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At  the  Lookout 


Cape  Breton  Coal  Mines 
Pick  Up  U.S.  Orders 


I  Halifax  The  soft  roal  strike 

El  _  _  United  States  is  bringing 

D  P  \P1(  NriTNl  some  welcome  business  to  the 

•  IVcla  Ol  Julll/lllO  Cape  Breton  coal  producers.  | 

j  __  ^  .  Coal  shipments  have  been  affec- 

XHkly  An  a  RnnN  Canadian 

IjIjIjI*  xaO  XE  Di/vll  marine  officers  but  now  United 

States  colliers  are  being  routed 

DITCIItfliCC  UliDli  *  ''‘®'  Cape  Breton.  One  vessel  | 
fl/  OUOIlllJljO  OClVlj  i  already  left  for  the  United  I 

I  States  with  a  cargo  of  Cape  I 

-  i  Breton  coal  and  others  are  ex- 

Overshadows  Cold  War  in  Eu-  j  pected  to  come  in  the  immediate  | 


rope  and  Domestic  Labor 
Troubles 

LEWIS  IN  LIMELIGHT 


EnquirUt  tnvittJ 


future  whilst  a  vessel  is  also 
loading  coal  for  Argentina. 

STELCO  REPORTS 
EARNINGS  UP  AT 


The  Farrises  Are 
Uncertain  Factor 
Vancouver  Vote 

Their  Interests  Dominate 
the  Political  Scene  West 
of  the  Rockies  —  Camp- 
ney  Has  the  Nod  From 
King — Parliamentary  Pot 
Boils  Over  Freight  Rate 
Increase 

By  TEMPLS 


Settlement  of  Miners'  Strike  ITI)  |  Ottawa  Main  focus  of  excite- 

Will  Have  Large  Bearing  on  LlialllllllUlJ  U1  iXl  \  ment  now  i.s  the  Vancouver  bv- 

Steel  supply  and  Prices  —  thn  nn  nrn  nil  inn  And  if  you,  dear  reader, 

Canada  "njuste  .o  Freight  $7.73  PER  SHARE 

increase  ;  _  j  got  the  thing  in  a  nut-shell 

.  ■  !  ■  J  ^  fl. o  d Cl  '  fcom  a  Liberal  MP  who  said;  “If 

DESPITE  increasing  tension  in  Increased  trom  ^3.49  a  Share  |  the  Farrises  are  against  the  Liber- 


A.E.AMESaCO. 

LIMITED 

Business  Established  1^09 


-  States  and  in  Canada  continues,  ;  ton,  president  of  company,  an-  bench  cannot  be 

Vktan.  N.W  YsHt******  to  take  a  more  optimistic  view  _  |  nual  report  of  The  Steel  Company  SrriJ'"inTlrTsts'’°''‘'^‘ 

Undon  big  at  least  as  res-ards  the  immediate  Canada  Ltd.  for  year  1917  ra^ris  inieresis. 

'  "  f ,  ®  K  w  u  shows  a  wide  improvement  in  i  It  is  known  of  course  that  for 

:  future  —  as  reflected  by  Wall  earnings  for  period  as  com-  some  years,  nobody  could  make  a 

Street  and  other  security  markets.  |  pared  with  those  for  previous  move  or  utter  a  peep  out  there 

'  j  Apparently  this  is  due  to  the  pros-  i  year  when  an  extended  strike  without  a  Farris  say-so.  Indeed 

^  i  nects  of  heavv  nurchases  of  food- '  ^mong  company’s  workers  inter-  *t  is  hard  to  realize,  as  one  sees 

r*  D  D  TA  ODCMn  r  ^  purenases  or  looa  fg^ed  seriously  with  nroduction  Ihe  mild-mannered  man  with  the 

lU  Ultlll/  [stuffs,  materials  and  goods  under,  ^pgrating  profits  more  shock  of  white  hair  glide  quietly 

j  the  Marshall  Plan.  Industrial  stocks  ,  150  per  cent  greater  at  $5,-  through  the  Chateau  lobby  or 

C  miTI  I  TAN  AN  ’  most  likely  to  benefit  from  the  !  720,893  as  compared  with  $2,-'  Commons  corridor,  that  he  is  so 

iTliLLlUn  l/ll  Upending  of  E.R.P.  billions  have  236,706,  net  earning  for  1917,  af-  all-powerful  west  of  the  Rockies. 

DAI  I  TNr  QTnrif  f';e«tors.  although  ite'-^^ad^ding^ot^^^^  But  of 'course  what  the  voters 

IV  1j  Ij  1  PI  \1  iJIUvA  these  could  include  some  which  jg^^tgj.  ^g,,,  amounting  to  $373,-  forget  is  that  the  Farrises  origin- 

might  possibly  develop  into  a  new  159 —are  shown  at  $5,567,708  as  ally  backed  their  men  with  more 

-  generation  of  “war  babies”  should  '  compared  with  $2,450,178  and  were  than  kind  words,  and  that  they 

Out  of  Current  Year’s  Capital  ^^g^g  be  a  real  flareup  in  Europe.  '  a  share  on  com-  have  been  a  great  tower  of 


the  international  situation,  as  the  ,  in  1946,  but  Profits  Less  than 
“cold  war”  between  the  controlling  ;  Half  Additions  to  Plant 

powers  in  Europe  continues,  and  - 

domestic  developments  of  an  un-  COSTS  A  PROBLEM 

favorable  character  in  the  labor  ^  ,  ,  ,  , 

. .  ....  As  forecast  on  several  occa- 

field,  business,  both  in  the  United  sions  during  year  by  H.  G.  Hil- 


al,  he  may  win;  if  they  are  for 
him,  he  may  lose.” 

Now  the  Farrises  are,  of  course, 
the  judge  and  his  brother,  the 
senator,  who  is  Hon  John  Wallace 
de  Beque  Farris,  K.C.,  D.C.L., 
LL.D.  Since  it  is  obvious  that 
the  man  on  the  bench  cannot  be 


C.P.R.  TO  SPEND 
$31.5  MILLION  ON 
ROLLING  STOCK 


But  of  course  what  the  voters 
forget  is  that  the  Farrises  origin- 


Appropriations  of  $43,280,- 
017  to  Be  Sought  at  Meeting 


However,  the  situation  in  Germany  ,  53  ,0  ^  jg^g 

still  appears  to  be  much  like  the  ;  Net  operating  profits  were 


equal  to  $7.73  a  share  on  com-  have  been  a  great  tower  of 
bined  preferred  and  common  stocks  strength  to  the  party.  But  if  a 


family  or  a  faction  hang  onto 


U1 4  to  JSe  OOUgni  at  meeting  gjin  appears  to  be  much  like  the  Net  operating  profits  were  anything  too  long,  be  it  a  church 

fist-shaking  argument  between  a  '  after  all  charges  and  appropria-  ®  political  party,  they  are 

PEAK  PEACE  TRAHIC  !  go^pje  school  bovs,  when  one  i  I'ons  except  interest  on  funded  hound  to  make  enemies,  to  l^ose 

— - -  ..  >  Qr.a  IV.,,  „i'v.o,.  “HQcaont"  i  ^^^ht  and  deductions  included  de-  their  prestige.  Maybe,  also,  their 

Canadian  Pacific  Railway  Co.  ,  is  scared  and  the  other  dassent  .  ,  p^gpi^tig^  ^p  $3,573,526  from  ;  • 


^•ill  spend  an  estimated  $31,524,072 

m  purchase  of  new  rolling  stock  Another  War  of  Nerves 
luring  current  year  annual  report  In  U.S.  Soft  Coal  Strike 
)f  companv,  issued  during  past 

veek,  reveals.  Directors  state  in  I  Another  kind  of  war  of  nerves  con- 


$1,860,624;  income  taxes  up  at 
$4,881,214  from  $1,425,001  and 


their  prestige.  Maybe,  also,  their 
“grip”. 

From  this  distance,  it  looks  as 


pension  fund  contribution  up  at  if  Ralph  Campney,  the  Liberal 


$800,000  from  $300,000. 


candidate  in  Vancouver-Center, 


It  is  pointed  out  in  report  is  a  Mackenzie  King  nominee. 


•eport  that  approval  of  shareholders  tinues,  with  John  L.  Lewis  and  his  ,  that,  while  net  profits  in  1947  ,  Ralph  Campney  used  be  a  fa- 
vill  be  sought  at  forthcoming  an-  ^striking  soft  coal  miners  on  the  ;  were  $3, 117. .530  higher  than  those  miliar  sight  around  the  harbor 

lual  meeting  for  capital  appropria-  |  American  steel  I  for  1946,  these  represented  less  offices  in  Montreal.  But  he  was 

.ions  ot  $43.Z8U.oi^  tor  year  j  .  .  with  all  wiHp  mmifira  half  the  sum  expended  last  a  former  secretarv  of  Mr.  King’s, 

,f  which  total  the  foregoing  will  ndustry.  with  all  Its  wide  ramifica-  company  in  plant  I  and  those  gents  aiwavs  have  done 

.•epresent  the  largest  item.  I  tions,  on  the  other  —  not  to  men-  extensions.  I  well  by  themselves  with  Mr. 

Report  shows  funded  debt  again  ;  tion  the  United  States  government  The  figures  are  as  follows:  '  King’s  help.  Indeed,  it  is  coming 

reduced,  down  $8,264,000  during  the ,  v^hich  appears  to  be  still  trying  Net  profit  —  1947  —  $5,567,708;  to  them,  for  they  are  all  out- 

year  to  $295,438,229.  This  brought  maintain  a  middle  of  the  road  amount  added  to  fixed  assets  in:  standing  men.  Anyway,  Ralph 

Ihe  total  reduction  from  the  1938  ‘o  maintain  a  m  ddle  of  the  road  |  1947_512.979.40i.  Net  profits  in  I  has  had  his  hatful  of  plums  in 

peak  to  $156,887,000.  Fixed  position  despite  the  contemptuous  1  1945  vvere  $2,450,178,  but  it  is  his  time,  and  this  will  be  another, 
charges  vvere  reduced  for  the  sev-  ^  defiance  of  Mr.  Lewis.  In  the  mean- 1  pointed  out  that  the  costs  of  the  If  he  gets  elected, 
enth  straight  year  to  $15,787,174,  jjj  gieel  production,  I  strike  in  that  year  had  a  very  Sen.  Ian  MacKenzie  who  de- 

through  the  tieup  of  the  coal  mines,  I  adverse  effect  upon  earnings.  In  fiantly  .snorted  that  he  would  still 

1928,  and  were  $2,(00,939  less  than  _ _  194.5.  the  first  vear  of  reconver-  have  .•somethinp'  oav  aVimit  tVio 


is  close  to  600,000  tons,  according  |  .’ 


I  1945,  the  first  year  of  reconver-  have  something  to  say  about  the 


Balance  sheet  shows  working ,  to  an  estimate  by  The  Iron  Age.  j  totalled  $4,159,259. 
capital  again  improved  by  $5,932,-  *  This  has  been  described  as  almost !  Balance  sheet  shows  net  work- 
795  to  a  total  of  $96,896,071,  being  enough  tonnage  to  support  a  third  i  ingf  capital  up  widely  during  year 


sion  after  World  War  II,  profits  Vancouver-Center  election  makes 


one  wonder  if  he  had  a  single 
word  to  say  or  not.  Whether 
Campney  is  or  is  not  a  Macken- 


largcr  than  in  any  other  year  since  direct  steel  remiirements  for  !  under  review  at  $35,404,158  from  i  zie  man  is  a  moot  question  if 

1929  when  it  was  at  a  record  level  -  .  ,,  1  $22,631,057  with  current  as.sets  '  not  indeed  an  academic  one.  No 


vviicii  iu  y>a.s>  a,,  a  .......  I  0.51,00 (  wiin  curreoi  assets  not  mueeu  an  acaoemic  one.  .^o 

of  $99,081,812.  Total  assets  in-  the  first  year  of  the  Marshall  I  Ian.  .  higher  by  over  $17,750,000  at  $47,-:  one  seems  to  really  care  a  hoot 
creased  $26,008,155  to  $1,648,453,- '  Many  more  hundreds  of  thousands  j  849,765  and  current  liabilities  up  any  more  whether' Campney  has 

823.  The  net  increase  in  property  tons  of  steel  most  surely  will  about  $5  million  at  $12,445,607.  i  Hon.  Ian’s  blessing  or  not. 
investment  was  $32,033,830  L^-  before  the  coal  fracas  can  '  This  is  a  reflection  of  issuance  ;  The  way  to  take  Vancouver- 


gest  expenditure  item  was  $26.-  ‘"‘u 

911,981  for  rolling  stock,  largely  be  finally  settled, 
freight  cars.  ¥7i  ¥> 

Capital  appropriations  by  antici-  Supplies  for  E.R.P. 
nation  during  year  totalled  $36,390,-  May  Mean  New  Control 
854.  This  included  provision  of 

$22,720,000  for  63  locomotives  and  As  E.R.I’.  will  have  first  call  on 


during  year  of  debentures  to  ; 
amount  of  $20  million  as  also  is : 


The  way  to  take  Vancouver- 
Center,  not  to  put  too  fine  a 
point  upon  it,  is  to  buy  it.  If  the 


increase  in  Dominion  government  Grits  have  enough  money,  they’ll 
bond  holdings  to  $16,773,601  from  :  win  it.  If  the  C.C.F.  caii  make  a 
$7,961,979.  Receivables  are  shown  '  two  spot  look  like  a  ten  spot, 
up  at  $12,421,298  from  $7,078,838  they  might  pull  it  off.  But.  like 


at  end  of  1946  and  inventories  up 


,  .  ..  «.o  nnr.  nen  f  ■ —  -  —  -  -  -  “r  ■’’Ome  downtown  Montreal  ridings,  ........... 

1,(05  freight  car.s,  $8,000^00  for ;  the  available  steel  supply,  the  cur- j  at  $14,835,878  from  $11,525,373.  :  it  is  the  folding  stuff  that  counts.  .  or  any  of  them. 

construction  of  a  new  Montreal  steel  loss  will  be  suffered  by  j  Plant  account,  reflecting  large  Meanwhile,  it  looks  as  good  a  If  Ilsley  really  has  decided  he 

'  Consumers  on  this  continent.  And  !  sf'ale  additions  during  year,  is  up  .  bet  as  any  that  the  Liberal  can  wants  the  job,  it  will  be  awfully 
quisition  of  the  Huascaran  ^d  bet- ^  ^  $41,022,655  from  $30,990,510.  I  win.  Actually  the  C.C.F.  man.  !  hard  to  stop  him.  What’s  more, 

terments  to  the^  Empress  of  Canada,  i  ’  i  Production  Near  Peak  Grant  MacNeill,  and  member  for  :  he  won’t  need  any  campaign. 

Traffic  at  Peak  higher  prices  would  appear  to  be  [  Directors’  report,  presented  by  Vancouver  North  from  1935  to  The  name  Ilsley  i.s  good  enough. 

Volume  of  traffic  on  C.P.R.  last  I  tbe  inevitable  result,  with  still  a  H.  G.  Hilton,  president,  states  that,  1940,  is  said  to  be  a  very  fine  ^  For  integrity,  it’s  like  Rockefeller 
year  established  a  peacetime  record,  i  further  increase  in  costs  if  demands  i  steel  production  of  ingots  in  1947  i  man.  But  whether  his  ability  on  the  bottom  of  a  cheque. 

report  shows,  but  net  earnings  from  _ , _  ..  .  ,  I  was  two-and-one-half  times  the'  -  -  —  -  -  — - 

-ailway  operations  were  “again  1°*’  wage  increases  on  the  part  of  |  average  output  for  the  years  1935  •  'I  ■  TN  ,  ¥  T  A 

markedly  inadequate”,  and  the  final  steel  and  other  workers  are  success- j  to  1939  inclusive.  Despi'te  difficul- ;  P  1^01  Of ll f  In  xjO  LJD  y\S 

iividend  declaration  of  three  per  with  steel  production  down  to  j  ties  in  securing  adequate  deliveries 

:ent  was  made  possible  only  by  |  gg  j,  of  capacity,  showing  I  of  scrap,  coal,  coke,  iron  ore  and]  C*  *1  X.  ¥  J.  _  i* 

ncome  from  sources  other  than:  ^  f,.™  iuo  fuel  of  suitable  quality,  ingot  pro-  I  |Tt  A  FAIIQ  TO  IHT^IT'Ol*^ 

•ailway  operations”,  the  67th  annual  ,  ^  'oss  of  17.5  points  from  the  pre-  was  maintained  at  98. 6G  ■  \»^LL0»WQ.  A  flalAd  LAA  AAALCA  ACL C 

report  of  the  directors  of  the  com-  ]  strike  level,  there  is  increased  pres-  rated  capacity  in  1947.  This  was  i  -  -  - - 

pany  said  today.  :  sure  on  Washington  for  the  re-  j  more  than  double  the  1937  ingot  i  (Special  Uorrespondence)  east  and  that  they  therefore  rep- 

The  increase  in  gro.ss  earnings  imnosition  of  such  controls  as  inicht  i  production  and  less  than  2'r  below  j  Ottawa  Despite  attempts  bv  resent  a  “whollv  inequitable  bur- 
last  year  “was  almost  wholly  offset ;  ^  the  wartime  peak  capacity  of  1944.  I  protesting  provinces  to  have  im'-  den". 

by  rising  costs;  and  the  ratio  of  i  ®  P  &  .  4.jj.  jg  considered,”  he  said,  “a  not-  :  position  of  freight  rates  increase  a  prominent  Vancouver  manu- 

,iet  to  gross  earnings  remained  section  of  American  industry.  able  achievement  in  the  face  of  the  by  railways  delayed  for  30  days  factiirer  who  has  specialized  in  a 

practically  the  same  as  in  1916 1  Adjustments  in  the  Canadian  conditions  under  which  it  was  ac-  pending  an  appeal  against  the  de-  study  of  freight  rates  for  some 

when  an  all-time  low  was  reached,”  ;  pj.jpg  structure  on  a  broad  scale  complished.  cision  of  the  Transport  Board  years  and  has  been  regarded  as 

the  report  said.  “It  is  startling  to  anticinntcH  fniinwincr  the  While  Stelco  expenditure  on  capi-  boost  became  effective  on  Friday  the  transportation  expert  of  the 

compare  this  ratio  of  but  7.2  per  j  c  p  g  ,  account  in  1947  amounted  to  of  this  week  with  federal  gov-  Canadian  Manufacturers  Associa- 

cent  with  the  average  of  19.9  per,  enforcement  of  the  21  per  cent.  I  nearly  $13  million,  it  is  estimated  eminent  failing  to  comply  with  tion  on  the  west  coast  described 


I  can  prevail  against  other  factors 
!  remains  to  be  seen. 

If  Ralph  Campney  gets  this  as¬ 
signment,  he  will  not  only  be 
M.P.  but  Minister  of  Fisheries. 
Then  Hon.  James  MacKinnon  will 
quietly  glide  into  the  less  active 
background. 

X  V  ¥ 

'  Tbe  Conservatives  arc  not  try¬ 
ing  very  hard  these  days.  I  hope 
soon  to  be  able  to  give  you  verse 
and  chapter  on  this.  It  looks  to 
me  as  if  they  are  not  trying  to 
win.  that  they  like  it  here  in  the 
Opposit’.oii,  and  that  they  figure 
they  will  have  to  lose  at  least 
f  once  more  with  John  Bracken. 
On  the  other  hand,  no  man  can 
be  any  good  if  he  does  not  have 
some  support,  and  some  of  the 
boys  are  taking  things  awfully 
I  easy. 

'iheii  I  picked  up  a  whisper 
just  before  I  wrote  this  which  is 
j  (Continued  on  page  8) 


Ulsley  May  Prove 
Dark  Horse  of  the 
Liberal  Handicap 

By  A.  F.  C. 

Ottawa  —  And  now,  a  word 
about  Mr.  Ilsley  and  the  butter¬ 
flies. 

For  years  now,  the  story  has 
been  that  Hon.  James  Ilsley  every 
so  often  would  get  a  bad  case  of 
butterfly  stomach.  This  nervous 
ailment,  it  has  been  alleged,  pre¬ 
vented  him  ever  from  becoming 
prime  minister,  or  leader  of  the 
Liberal  party.  I  know  that  all 
Times  readers  have  heard  that 
song  over  and  over  again. 

But  now  harken  —  Mr.  Ilsley 
has  been  talking  to  his  butter¬ 
flies,  and  he  reports  they  arc 
ready  to  play  ball  with  him. 

Here  is  how  it  stands;  you  re¬ 
call  that  Henry  IV  said  that  Paris 
was  well  worth  a  mass.  Well, 
Bluenose  Jim  has  decided  that 
a  crack  at  the  prime  ministership 
is  well  worth  a  butterfly  or  two. 

He  has  talked  to  the  butterflies, 
and  today  they  are  all  back  of 
him.  They  have  agreed  to  quit 
fluttering,  if  he  runs  for  the 
premiership. 

Now  if  you  think  about  this, 
you  will  realize  that  Ilsley  can  be 
one  terrific  candidate  for  the 
premiership  if  he  wants  it.  First 
of  all,  he  has  a  national  name. 
Next,  his  integrity  is  second  to 
none.  Third,  no  one  doubts  his 
ability. 

Up  till  now,  however,  Mr.  Il¬ 
sley  has  been  forgotten  about, 
while  the  boys  concentrated  on 
the  others.  But  if  Ilsley  wants  to 
run,  he  can  make  a  terrific  fight. 

I  can  see  him  now,  next  August. 
Up  gets  this  tall  and  lean  and 
serious  fellow  with  the  sandy-red 
hair.  You  look  at  him.  wonder 
if  somebody  didn’t  let  in  a  red¬ 
headed  undertaker.  Then  he  starts 
to  talk.  This  time,  he'll  have  it 
prepared.  God  gives  Ilsley  voice 
when  he  has  something  to  say.  Il¬ 
sley  will  give  it  to  the  boys, 
straight.  But  they’ll  take  him 
seriously.  When  he  speaks,  it 
will  be  like  somebody  from  a  high 
place  handing  down  something. 
This  will  not  be  a  political  speech. 
It  will  be  effective  and  serious. 
Ilsley  will  wow  them. 

Ilsley  might  well  sweep  them 
off  their  feet.  Here,  they  will 
say,  is  a  man  we  can  trust.  Here 
is  a  great  Canadian.  Here  is  a 
man  who  has  been  longer  in 
Ottawa  than  Gardiner  (1936).  St. 
Laurent  (1942),  Abbott  (1940), 
or  any  of  them. 

If  ilsley  really  has  decided  he 
wants  the  job,  it  will  be  awfully 


IMPRESSIVE  YEAR  ' 
IS  REPORTED  BY 
CONS’D  SMELTERS 

On  Sales  Exceeding  $100  Mil¬ 
lion  Net  for  1947  Up  at 
$11.38  a  Share 

$7.12  YEAR  BEFORE 

Operating  Earnings  Increased 
65  Per  Cent  to  $3.5,297,956— 
Net  Working  Capital  and  i 
Cash  Position  Strengthened  i 


10c  A  COPY,  $3  A  YEAR 


Don’t 

Take 

Chances 

on  a  ninionr.  1 1  may  not 
he  true.  Sound  advice 
and  proper  timing  are 
hetler  assurances  of 
succc.ssful  investments. 
Inquiries  are  invited. 


Collier 

Expectations  with  regard  to  "VT  • 

1947  showing  of  Consolidated]  InIoWIS  Cq 

‘  Mining  and  Smelting  Co.  of  Can-  X  ^ 

ada  Ltd.  are  amply  justified  in  •  | 

annual  report  of  big  metallurgical  VJuinian  i 

organization  which  shows  total  . 

sales  up  over  35  per  cent  from  I  w«mk.rf 

previous  year  to  pass  the  $100  '  Montreal  Stock  Ilicliange 

million  mark;  operating  profits]  ^^ont^eal  Curb  Market 

higher  by  about  65  per  cent;  and 
net  earnings  after  all  charges  and 
liberal  write-offs  up  at  equivalent  , 
of  $11.38  a  share  on  outstanding 
,  stock  as  compared  with  1946  fig¬ 
ure  of  $7.12  a  share.  ■"  ■  - -  ■'  — 

Production  of  lead,  zinc  and  sil- 

'  ver,  report  points  out,  was  slight-  F\|?|  A  V  C|?|7N  IN 
ly  lower  during  the  year,  due  l/LlKifi  I  iJLlull  111 
chiefly  to  the  treatment  of  lower 

grade  ore  from  the  Sullivan  mine.  flADV  I;  AAI? ATT*  A  T'lAAT 
Gold  production  was  sub.stantia:iy  IMr  LtMtlN  1 A  1  ION 

higher,  due  mainly  to  the  operation  ! 

'of  the  Con.  mine  throughout  the  A|?  UnW  DfiDADHT 

vear.  Active  exploration  across  IIH  HIJ||la  KI^I^MK  I 

Canada  in  search  of  new  mines'  aiua  vrm** 

j  was  continued  throughout  1947.  '  _ 

A  total  of  85  properties  was  ex-  E.\tendod  Negotiations  Likely 

amined  and  six  were  optioned.  _ •.? _ 

Activities  in  research  and  de-  With  4^nilipeg  Electric  Co. 
velopment  were  reported  as  more  and  City  of  Winnipeg 

'  comprehensive  than  ever  before  - 

and  results  stated  to  be  very  en-  COST  $100  TO  $200  MILLION 

couraging.  Expenditures  were  in  - 

:  excess  of  $500,000.  (Special  C^orrespondenee) 

Fertilizers  produced  totalled  Winnipeg  --  Public  ownership 

548,461  tons  compared  with  484,-  control  of  the  hydro-electric  power 
I  720  in  1946.  The  increase  was  ,  industry  in  this  province,  as  recom- 
,  largely  due  to  the  full-year  own-  !  mended  in  the  report  to  the  pro- 
I  ership  of  the  chemical  plants  |  vincial  government  by  Dr,  T.  H. 
purchased  from  the  Dominion  Gov-  '  Hogg,  formerly  chairman  of  the 
:  ernment  in  1946.  !  Ontario  Hydro-electric  Commission, 

j  Insistent  Demand  is  regarded  as  just  as  inclusive  as 

I  Directors’  report,  presented  by  sounds.  It  would  mean,  among 

;  R.  E.  Stavert,  president,  states  other  things,  that  Manitoba  would 
I  that  year  was  notable  for  the  ;  take  over  the  power  plants  and  dis- 
;  heavv  and  insistent  demand  for  :  tributing  systems  of  both  the  city 
]  meta'ls  at  home  and  abroad.  There  hydro  department  and  the  Winnipeg 
i  were,  it  points  out,  ready  mar-  '  Electric  company. 

I  kets  available  for  the  increased  !  It  would  not  nece.ssarily  mean. 

'  output  of  fertilizers.  Total  .sales  ;  however,  that  the  Winnipeg  Electric 
1  of  all  products  amounted  to  $100,-  street  railway  system  and  gas 
I  580,455  compared  with  $72,872,214  franchi.se  would  be  acquired.  That 
I  in  1946.  I  would  be  determined  by  negotiations 

I  Operating  earnings  for  year  un- '  if  and  when  the  government  de- 
der  review,  after  all  charges  and  cided  to  implement  the  report. 

'  write-offs,  were  up  at  $35,297,956  ^  The  impact  of  the  report  here  has 

:  from  $21,194,209  in  1946.  Among  rather  taken  the  wind  out  of  every- 

!  deductions,  taxes  absorbed  $18,-  body's  sails.  The  document  is  now 
!  750,000  as  against  $11,980,000  and  being  assiduously  studied  by  the  in- 
!  write-off  to  depreciation  w'as  up  terests  involved,  and  nobody  i.s  hav- 
i  at  $4,283,085  from  $3,354,131  (in-  ,  much  to  say  about  it.  As  yet  the 

I  eluding  in  1946,  special  deprecia-  i  report  has  not  been  printed. 

tion  of  $872,589.)  Sum  of  $2  mil-!  The  common  citizens,  both  rural 
'  lion  was  written  off  to  pension  and  urban,  however,  are  doing  some 
fund  as  compared  with  $500,000  hard  thinking.  It  is  they  who  will 
vear  before.  :  ultimately  pay  the  shot  which,  as 

Other  income,  up  at  $1,980,385  the  report  states,  will  involve  be- 
from  $1,828,959  brought  net  earn-  tween  100  and  200  million  dollars 
ings  applicable  to  dividends  on  most  Manitobans  figures  of  this 

capital  stock  to  $37,278,341  as  magnitude  just  do  not  fit  in  to  any 
compared  with  $23,323,168.  .  financial  structure  or  conceptions 

Balance  sheet  shows  a  wide  which  people  here  have  been  obliged 
improvement  during  year  in  net  to  visualize, 
working  capital  which  is  up  at  i  No  Early  Decision? 

$54,484,101  from  $43,141,862  at  j  The  provincial  government,  for 
end  of  1946.  Current  assets  in-  whom  the  survey  was  made,  will 
creased  to  $83,385,887  from  $61,-  presumably  be  obliged  to  take  soma 
477,357,  with  government  bond  action  on  its  recommendations.  The 
holdings  up  at  $44,209,337  from  house  is  still  in  session,  and  thus 
$25,465,171,  while  current  liabili-  necessarily  absorbed  in  matters  of 
ties  of  $28,901,786  were  up  from  its  immediate  jurisdiction.  Consider- 
$18,335,495,  increase  being  large-  ation  of  the  issues  presented  has 
ly  due  to  higher  taxes  and  divi-  been  promised,  however,  and  some- 
dends  payable.  i  thing  in  the  way  of  an  extended 

Fertilizer  Output  Up  i  debate  may  develop,  but  there  i.s 

Report  states  that,  during  1947  grave  doubt  wliether  the  provincial 
new  investments  in  plant  and  authorities  will  have  time  to  reach 
equipment,  mines,  mineral  claims  any  decision  on  [lolicy  while  the  ses- 
and  advances  to  subsidiary  com-  sion  i.s  in  progress, 
panics  exceeded  the  provisions  for  In  the  first  place  the  city  which 
normal  and  accelerated  deprecia-  is  still  the  major  factor  in  the 
tion  and  depletion  of  mineral  power  set-up  would  have  to  be  con- 
properties.  Following  the  policy  suited.  The  Winnipeg  Electric 
adopted  in  previous  year.  $5,000,-  company  has  extensive  holdings  and 
000  has  been  tran.sferre.l  from  franchises,  and  is  necessarily  very 
unappropriated  surplus  to  appro-  much  in  the  picture.  In  the  broad 
priated  surplus.  conceptions  of  the  scheme  the  pro- 

There  was  a  slight  reduction  in  vince  of  Ontario  would  also  be  in¬ 
tonnage  of  ore  mined  at  Kiriiber-  I  volved.  Despite  the  report’s  urgent 
ley,  and  in  the  grade  of  this  recommendations  for  speed  it  is  dif- 
ore,  resulting  in  somewhat  lower  ficult  to  see  how  any  definite  action 
(Continued  on  page  12)  ‘  (Continued  on  page  7) 


Montreal  Stock  Ilicliange 
^(ont^eal  Curb  Market 


DELAY  SEEN  IN 
IMPLEMENTATION 
OF  HOGG  REPORT 


win.  Actually  the  C.C.F.  man,  !  hard  to  stop  him.  What’s  more. 
Grant  MacNeill,  and  member  for  :  he  won’t  need  any  campaign. 
Vancouver  North  from  1935  to  The  name  Ilsley  is  good  enough. 
1940,  is  .said  to  be  a  very  fine  ^  For  integrity,  it’s  like  Rockefeller 
man.  But  whether  his  ability  on  the  bottom  of  a  cheque. 


Freight  Rates  Go  Up  As 
Ottawa  Fails  to  Interfere 

(Special  Correspondence)  east  and  that  they  therefore  rep- 

Ottawa  Despite  attempts  by  resent  a  “wholly  inequitable  bur¬ 
protesting  provinces  to  have  im-  den". 

position  of  freight  rates  increase  A  prominent  Vancouver  manu- 
by  railways  delayed  for  30  days  facturer  who  has  specialized  in  a 


(Continued  on  page  7) 


(Continued  on  page  8) 


I  that  a  further  expenditure  of  some  the  call  for  a  hoist.  the  21  per  cent  hike  in  rates  as 

I  $13,450,000  will  be  required  for  the  ;  Debate  on  the  freight  rates  “a  direct  slap  at  business  inter-  i 

=  completion  of  all  improvements  decision  in  the  House  '’of  Com’-  ests  in  B.  C." 

authorized  ^  up  to  the  ^  end  of  last  naon.s  thi.s  week  saw  party  line.s  Other  intere.sts  reported  that  ' 

year.  During  1948  it  is  planned  to  ]  Transport'  Board  the  disadvantage  of  higher  rates 

modernize  existing  blast  furnace  decision  under  fire  from  Western  may  strike  their  eastern  compe- 

blowing  equipment,  and  make  pro-  and  ^laritime  gov'ernment  mem-  titors  in  the  western  market  and 

vision  for  blowing  an  additional  jjgj,g  ^g  3,  from  the  C.  C.  F.  thus  offset  any  direct  losses  which  | 

blast  furnace.  .  '  Transport  Minister  Chevrier,  in  !  they  might  suffer  through  con-  ' 

period,  1938  to  ,  announcing  decision  of  govern-  ,  traction  of  .sales  east  of  the  , 

1947,  inclusive,  an  impre.ssive  record  interfere  with  imp.o-  Rockies. 

of  plant  growth  was  established,  :  of  freight  rates  boost,  threw  Grain  men  saw  the  possibility 

the  report  shows.  In  that  period,  <  3  g^p  to  opponents  of  the  that  higher  rail  rates  east  of  the 

gross  plant  value  ^mibled  by  increase  in  the  shape  of  a  promi.se  Lakes  will  create  an  incentive  to 

]  the  expenditure  of  $46,060,000  in  ^f  investigation  of  the  freight  sPiP  more  grain  westward  by  the 

i  I  i  rate  structure  with  a  view  to  es-  I’acific  outlet.  However,  it  was 

Thanks  to  this  growth  in  capacity,  j  tablishing  a  “fair  and  reasonable”  indicated  that  the  water  haul  on  ’ 
new  products  have  been  added  to  ■  b^sis  jf  failed  how'ever,  to  pro-  the  Lakes  and  by  American  rail-] 

broaden  the  company  s  coverage  of  ,  piti3fe  opposition  to  the  rates  roads  might  keep  competitive  rates  ; 
the  Canadian  steel  market.  so  as  to  wipe  out  anv  , 

Growth  of  productive  facilitie.s  ,  gritish  Columbia  business  and  benefit  to  the  I’acific  coast, 

has  been  hampered  by  de  ays  caused  ing3gtri3,  interests,  are  generally  Manitoba  To  Fight 

hv  .shortnp'e.s  of  mn terial.s.  nrnirac-  ..  ....  ..  J?  •  — 


the  Canadian  steel  market. 

Growth  of  productive  facilities 


BRITISH  COLUMBIA 
ELECTRIC  COMPANY 

LIMITED 

First  Mortgage  Bonds,  3M%  Series  “C*? 
Maturing  April  1,  1968 
Price:  99  and  interest  to  yield  over  3.80% 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


has  been  hampered  by  de  ays  caused  industrial  interests,  are  generally 
by  shortages  of  materials,  protrac-  I  ji.gg  .inted  bv  the  Transport 
t^  deliveries,  and  the  scarcity  of:  a*  ^.3  3^,^^,^  i,,  authorizing 

skilled  workers.  Hence  mills  and  ug,.  f,.ei„i,t  rates  and  the 

auxiliary  equipment  for  the  produc-  ^  "  V  .  .... 

tion  of  coldt^reduced,  light-gauge  ,  a 


uisappoiiueu  ny  me  1  ransport  g,  a  statement  to  the  Manitoba 
Board’s  action  in  authorizing  i  Legislature  on  the  decision  of  the 
higher  freight  rate.s,  and  the  guard  of  Transport  to  increase  I 
provincial  government  is  filing  a  freight  rates.  Premier  S.  Garson  | 
formal  objection  to  continuance  of  said  that  until  he  had  received  ' 


new  boiler 


as  and  studied  the  statement  of  the  ! 


house;  and  a  new  office  building  ,  I"  the  general  rate  boost  Board  regarding  the  reasons  for  j 

were  still  under  construction  at  the  J, Byion  Johnscjn  wireil  jfs  decision,  he  could  make  no  use- 
end  of  1947.  During  the  vear,  a  asking  that  fui  statement  as  to  the  action  I 

new  battery  of  61  by-products  coke  !  abey-  Manitob.a  will  take.  “I  can,  how-  j 

ovens  came  into  operation,  and  con-  j  until  B.  (  .  s  appeal  i.s  l^ard.  ever,  say  that  we  will  certainly  ; 

siderable  progress  was  made  in  the  .  ^  Vancouver  Board  of  Trade  consult  with  the  other  provinces  ; 

replacement  of  obsolete  by-products  !  ^  statement  claiming  that  have  opposed  the  application  j 

equipment,  and  on  other  construe-  1  sharply  higher  rates  will  af-  and  careful  consideration  will  be  I 

tion  projects.  j  f®ct  the  west  far  more  than  the  jriven  to  the  advisability  of  an  : 


tion  projects. 

Price  Remains  Low 
■While  production  costs  of  primary 
steel  products  increased  during  the 
1  (Continued  on  page  12) 
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appeal,”  he  declared. 

According  to  the  new  order, 
the  Premier  told  the  members, 
(Continued  on  page  12) 


British  Columbia 
Electric  Company 

Limited  B  - 

First  Mortgage  Bonds  Series  “C’! 
Due  .April  1st,  1968 
Denominations:  SlOO,  S500  and  $1,000 

We  offer  these  Bonds  as  principals, 

Price:  99  and  interest,  to  yield  over  3.80^ 

Descriptive  circular  forwarded  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

Mmitreal  Toronto  Winnipeg  \'uncou\er 

Ottawa  Hamilton  London,  Out.  Kitchener 
Ke.gina  L'dnionton  New  Westminster  X’ictori^ 
New  \  ork  Halifax  London,  Eng.  ^ 


Bank  of  Montreal 
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ini7  FYDANQIAM  I  Peace-time  Peak  Set  By 
ll/Li  LiAi  Anijil/ll  I  Railway  Freight  Traffic 


Woods  Workers  Last 

Year  at  All-Time  Peak 


During:  past  year  192,000  persons 
were  engaged  in  woods  work  of  the 
pulp  and  paper  industry. 

In  a  paper  presented  before  the 
Woodlands  Section’s  annual  meet¬ 
ing,  W.  A.  E.  Pepler,  manager. 
Woodlands  Section,  Can.  Pulp  and 
Paper  Association,  said  this  figure 
was  an  all-time  high.  The  greatest 
number  of  woods  workers  on  the 
job  at  any  one  time  was  80.661.  in 
December,  against  71,000  for  the 
same  month  in  1916. 

10.  iron  and  steel.  Toronto  —  Cost  of  construction  During  the  current  year  woods 
•rials,  automobiles,  anj  expansion  work  planned  by  The  employment  is  expected  to  revert 
d  pulp  and  in  other  Consumers'  Gas  Co.  of  Toronto  for  to  the  pre-war  pattern  and  men 
nd  miscellaneous.  .  next  three  years  is  estimated  at  will  move  into  the  woods  earlier 
1  1916  were  shown  in  S:?,200.i»00,  by  Pkiwaril  J.  Tucker,  in  the  autumn.  Those  engaged  in 
V  and  straw,  apples,  vice-president  and  general  man-  the  spring  drive  this  year  will 
ricultural  products,  ager.  Extensions  carried  out  in  number  about  35,000,  approximately 
p.  wool,  bituminous  1916  and  1917  cost  in  the  neigh-  the  figure  of  previous  years. 

cordwood  and  fresh  borhood  of  81,800.000.  —  - - - - 

I  Two  substantial  additions  to 

—  .  plants  and  mains  are  planne..  ‘.o  *  ^  l«li  r -If  V  F  K  rl||\ 

I  take  care  of  the  increasing  demano  V  f  Ull.  t  Vll 

uKUb  r  p  aid  hnfs 


i  By  End  of  This  Year,  Officials 
I  ‘state  First  Sta>>e  of  Ex¬ 
pansion  Will  he  Complete 

I  Toronto  —  In  the  president’s  re- 
'  port  to  shareholders  at  annual  meet¬ 
ing  of  Odeon  Theatres  of  Canada, 
Ltd.,  Hon.  J.  Earl  Lawson,  K.C., 
who  heads  all  the  various  J.  Arthur 
Rank  interests  in  Canada,  stated 
that  by-year-end,  the  first  stage  of 
expan.sio'n  of  the  theatre  circuit  will 
have  been  completed.  Odeon  will  at 
that  date  be  represented  in  “most 
important  Canadian  film  territor¬ 
ies,"  with  a  group  of  “the  most 
m.odern  new  theatres  in  America,  19 
in  all,  operating  in  key  centres." 

Five  of  the  new  theatres  were 
completed  in  1917;  four  more  have 
been  opened  since  January  1  and  10, 
now  under  construction,  will  be 
ready  this  season. 

Hon.  Mr.  Lawson  said  further  ex- 
pan.sion,  when  this  involved  new 
construction,  would  proceed  as 
availability  of  labor  and  materials, 
building  costs  and  the  wishes  and 
regulations  of  governments,  permit¬ 
ted. 

The  policy  of  the  Odeon  circuit  in 
Canada  is  to  play  both  British  and 
American  pictures,  the  president 
said.  The  British  film  had  substan¬ 
tially  increased  its  earning  power  I 
in  Canada  during  the  past  twelve  ' 
months  and  in  most  Canadian  cities  : 
had  at  least  the  drawing-power  of  i 
equivalent  Hollywood  films.  j 


Proj;ram  Extonding  Over  I 
Years  to  Cost  an  Estimated 
Total  of  $3.2  Million 


On  Heavy  Sales  Inerease,  1947 
Net  Up  at  $15.02  a  Share 
from  $8.;50  in  194G 


Consolidated  statement  of  In¬ 
ternational  Paper  Co.,  and  subsi- 
"liaries  for  year  ended  December 
II,  1917  show  net  earnings  of 
151,396.000  after  deduction  for 
extraordinary  expenses  of  S3,- 
508,550.  This  net  w.as  equal  to 
J15.02  a  share  on  common,  and 
compared  with  $31,179,018  (in¬ 
cluding  $1,126,669  extraordinary 
profit)  or  $8.50  a  share  in  1916. 

The  company  last  year  appro¬ 
priated  $12,000,000  for  inventory 
price  adjustment,  leaving  $12,  : 
396,550  carried  to  earned  surplus, 
No  similar  deduction  was  made  in 
1916. 

Annual  report  revealed  that,  at 
end  of  1917  funds  set  aside  for 
future  capital  expenditure  total¬ 
led  $19,659,000.  Spending  is  ex¬ 
pected  to  run  through  1949. 

Wide  increase  in  net  sales  ag- 
g:regating  $105,218,236,  compared 
with  $287,867,668  in  the  proceed¬ 
ing  year  is  reported.  Production 
for  the  year  amounted  to  2,983,- 
132  tons  of  paper,  container  board 
and  pulp,  an  increase  of  more  than 
11  per  cent  above  the  1916  pro¬ 
duction  of  2,671,603. 

Big  Capital  Expenditures  j 

John  H.  Hinman,  president,  and 
Richard  J.  Cullen,  chairman,  point 
out  in  directors  report  that  $12.-  , 
000.000  was  appropriated  from  : 
1917  earnings  for  inventory  price 
adjustment  in  addition  to  a  spe¬ 
cial  deduction  of  $3,508,550  for 
extraordinary  expenses.  No  such 
deductions  were  taken  from  1916 
Income. 

The  report  stated  that  a  tot.al 
of  $19,659,000  had  been  set  aside 
at  the  end  of  last  year  to  cover 
future  capital  expenditures  for 
Improvements  and  expansion.  Dur¬ 
ing  1917  the  company  spent  $21.-  i 
226,191  for  these  purposes.  The 
program  is  expected  to  carry 
through  1919. 

Funded  debt  obligations  of  the 
company  were  eliminated  last  year 
with  the  payment  of  the  balance 
of  $18,120,000  principal  amount 
that  had  been  out-standing  on  De¬ 
cember  31,  1916,  the  report  said,  j 
,  The  company’s  current  assets 
on  December  31,  1917.  were  $98.- 
612,128  and  current  liabilities 
amounted  to  $30,550,596.  At  the 
close  of  1916,  the  totals  were, 
respectively,  $88,515,608  and  $25,- 
126,225.  The  increase  in  net  work¬ 
ing  capital  last  vear  was  $1,- 
972,419. 


working  tvith  Canadians 
every  walk  of  life 
since  1817 


Roaliainnipnt  of  Services  Dur¬ 
ing  1947  Results  in  Loss  for 
Year  of  $584,266 


Will  Nova  Scotia  Have  Taverns? 


Sales  for  1947  Well  Maintained 
and  Net  Little  Changed 
at  $1.05  a  Share 


Annual  report  of  the  Canadian 
Pacific  Railway  Co.  points  out  that 
almost  all  non-schedule  of  charter 
licenses  held  by  Canadian  Pacific 
.\ir  Lines,  Ltd.,  were  relinquished 
during  the  early  part  of  1917.  This 
realignment  of  services  followed  a 
survey  by  the  air  transport  board 
of  Canada’s  air  transport  require¬ 
ments. 

Certain  new  routes  were  assigned, 
including  the  scheduled  services  be¬ 
tween  Vancouver  and  Prince 
Rupert;  V'ancouver  and  Calgary  via 
the  Okanagan  Valley;  Winnipeg  and 
Flin  Flon  via  the  Pas;  and  Seven 
Islands  and  Knob  Lake. 

To  meet  requirements  of  the  new 
services,  “nine  twin  -  engined  air¬ 
craft  were  acquired  and  26  of  the 
smaller  and  older  planes  were  dis¬ 
posed  of.” 

“The  loss  of  earnings  from  the 
charter  operations  previously  con¬ 
ducted  and  the  cost  of  organizing 
and  developing  the  new  routes, 
combined  with  the  increased  costs 


(Special  Correspondence)  consumed  at  home  with  the  excep- 

Halifax  —  Will  Nova  Scotia  have  I  tion  of  a  number  of  private  clubs, 
taverns.  That  is  for  the  people  to  I  .  also  said  the  Liquor  Commis- 
,  . ,  ,  ^  ^  ^  ^  ‘  I  sion  would  pay  the  costs  of  all  pleb- 

decide  but  at  least  the  way  will  j  jseites  and  they  would  be  held  if 
be  left  open  for  them  to  do  so  for  j  civic  or  other  local  governments 
a  Bill  has  been  introduced  into  the  i  asked  for  them  and  that  it  is  un¬ 
provincial  Legislature  by  Hon.  Geof-  I  hkely  there  would  be  a  plebiscite 
frey  Stevens,  Minister  Without ;  a  provincial  basis.  He  also  said 
Portfolio,  and  Admini.strator  of  the  i  a  full  time  educator  would  be  se- 
Nova  Scotia  Liquor  Commission  to !  cured  whose  duty  it  would  be  to 
provide  for  plebiscites  being  held  i  work  f^^  the  promotion  of  temper- 
in  the  matter  of  the  sale  of  beer'""'"'  •"  *' 

and  wine  by  the  glass  in  hotels,  or 
taverns,  to  be  permitted  only  if  the 
muni¬ 
cipality  vote  for  it  in  plebiscite. 

He  said  that  much  time  had  been 
devoted  to  devising  legislation  which 
would  be  in  line  with  the  wishes  of 
many  groups,  and  he  went  on  to 
say;  “Under  investigation,  we  find, 
almost  without  exception,  that  in 
those  provinces  where  beer  is  more 
freely  sold,  the  per  capita  consump¬ 
tion  of  spirits  is  considerably  lower 
than  in  Nova  Scotia.  We  feel  that 
freer  sale  of  beer  has  considerably 
to  do  with  this.  It  is  desirable  to 
have  less  drinking  of  spirits." 

Under  the  present  law,  spirits, 
beer,  etc.,  can  be  bought  only  at 


Annual  report  of  National  Drug 
&  Chemical  Co.  of  Canada  Ltd.  for 
\ear  ended  December  31st  1917, 
.shows  net  earnings  after  all  charges 
slightly  lower  than  those  for  pre¬ 
ceding  year  at  equivalent  of  $1.05 
a  share  as  compared  with  $1.09  a 
share. 

On  volume  of  sales  well  main¬ 
tained  operating  profit  for  year 
under  review  amounted  to  $931.- 
803  as  against  1946  figure  of 
$961,770  and,  after  adding  other 
income  and  making  deductions  for 
charges  and  appropriations,  net 
earnings  were  off  at  $109,571  as 
compared  with  $420,010. 

Balance  sheet  shows  a  moderate 
improvement  during  year  in  net 
working  capital  which  is  shown  at 
83,120.312  as  compared  with  $2,- 
993,198  at  end  of  19  46.  Current 
a.osets  increased  by  about  $100,000 
to  $4,958,918  while  current  liabili¬ 
ties  were  up  about  $280,000  at 
$1,838,576.  During  fhe  year  com¬ 
pany  obtained  an  upward  revision 
of  Standard  profits  of  two  sub¬ 
sidiaries.  resulting,  after  adjust¬ 
ments.  in  a  further  addition  to 


LIST  EMPIRE  BRASS  ‘A’ 

Toronto  —  Listed  on  Toronto 
Stock  Exchange  this  week  was  “A” 
stock  of  Empire  Brass  Manufactur¬ 
ing  Co.  Empire  Brass  has  an 
authorized  capital  of  110,000  shares  people  of  the  city,  town  or 
of  class 


ance.  This  province  is  the  second 
in  the  Maritimes  to  deal  with  liquor 
laws  of  late  as  in  Prince  Edward 
Island  the  Legislature  has  given 
approval  to  a  temperance  act  in 
place  of  the  present  prohibition 
law,  subject  to  a  provincial  plebi¬ 
scite  to  be  held  in  June. 


of  materials  and  labor,  resulted  in 
a  net  loss,  after  depreciation,  of 
$581,266,  compared  with  a  profit  of 
$372,371  in  the  previous  year.” 


Diyidend  Declarations 


Date  lIM.S  -  1!U7 

I’ayuble  Uecord  I’liiii  I’ald 


.lliiminiiim  Ltd.  Pref . 

ASiit'w-SiirDa.ts  Shoe  Stores  . 

Viiiadiaii  Icl.  I’rel'.  . 

.\rwiis  (5)1  |i.  Com . 

.Xrjjiis  (5)1  p.  I’rel.  . 

.Atlas  .S'teels  l.lmited  . 

Hank  of  Nova  Svotia  . 

hathlli.st  4’.  A  1*.  "A"  . 

lieil  Telcpilorie  Co . 

lirantford  Cord.  Com . 

lii'anlford  (5)iil.  Pref . 

If.  C.  I’ower  “.A”  . 

It. (5  Pulp  &  Paper  Pref . 

Ilra^iliaii  Traetioii  (oiii.  ... 

litewers  li  Distillers  . 

lirewers  A  Distillers  Extra 

Ilri)tlit  A  (V).,  1.  () . 

lirltlsli  Itulilxr  Pref . 

Itillmore  Ilats.  Com . 

Ililtinor,''  Ilats,  “.V”  . . 

Ituriis  A  Co.  “.A”  . 

Itnriis  A  Co.  “It”  . . 

Catjjary  A  Kdmonfon  Corp.  . 

(5iii.  Itreweries  (5im  . 

I5an.  Itronze  (5)mii4)n .  . . , . . 
(5iii.  Itronze  Pref. 

(5iri.  (5inverters  “A”  ...  ^  » 

Can.  West,  l.timber 

Can.  Nortliern  Po\vr  Com.  . 

(5in.  (ieneral  Invest . 

Can.  (Ieneral  Invest.  Extra  . 

Can.  Iron  I'llries  ( om . 

Can.  Iron  P'dries  Prt'f . 

(“an.  Iniltisiries  Pref . 

Can.  Indnsiries  (.on, . 

(ainailian  Hank  ot  (5)nimeree 
(ainada  S'teiinisliip  Lines 
(5in.  I'airljanks  .Morse,  Pref. 
Can.  IomhI  (5)m . 


l.na  .2.')  Q.  June  1  V*iy  1  .,'•0  1.00 

..'lO  .Hi  (J.  June  4  .Apr.  .'to  .’2.')  l.(i;i 

2.2.-)  .at)'.*  U.  .May  1  .Apr.  20  l.l2',i  2.2,') 

.0(1  .1.)  c),  .lime  I  .Apr.  Ill)  .(lO  .40 

4.. ‘)0  1.12',J  (J.  .lime  I  .Apr.  ;I0  2.2,')  4..i0 

1.00  .2.')  0.  May  1  .Apr.  D  ..'.0  .70 

1.20  .:I0  Q.  .AI,)V  1  Apr.  1,')  ..SO  1.20 

1.00  37'4  g.  June  1  May  I  .7.')  1.25 

8.00  2.00  y.  Apr,  I.')  Mar.  1)  4.00  8.00 

..'.0  .12D.  y,  .Apr.  1.')  Mar.  20  .2.')  ..'.0 

l.:iO  .:i2'.]  y.  Apr.  l.a  Msir.  20  .O.'i  i.;to 

1.00  .10  y.  Apr.  1,')  .Alar.  Ill  .80  1.00 

1.7.>  Alav  I  Apr.  1.')  .'t.AO  7.00 

2.00  1.00  S.  June  2  Apr.  tt  1. 00  2.00 

.00  A.  .May  20  A|)r  20  .00  .!)0 

.80  .Al.iy  20  Apr.  20  .'JO  .00 

.2.')  .Apr.  I.')  .Mar.  .'ll  ..'lO  ..'>0 

5.00  1.2.')  Q.  Apr.  30  Apr.  l.A  2.."i0  l.tCt 

10  .10  y.  Aiir.  1.')  Mar.  31  .10  .10 

1.0(»  .2.')  y.  Ai)r.  1.')  .Alar.  31  ..‘.0  1.00 

1.00  .23  y.  Apr.  21  Apr.  7  .73  2.00 

1.00  .23  y.  Apr.  24  .Ai)r.  7  .73  2.00 

10  .03  S.  Apr.  15  Mar.  12  .03  .10 

2.00  .,30  y.  July  .  2  -Altiy  31  1.30  1.73 

2.00  .30  y.  .May  1  Apr.  0  1.00  2.00 

5.00  1.23  (J.  May  1  Apr.  0  2.30  5.00 

.73  .183;  y.  Apr.  30  Mar.  27  ..’17'.;  .73 

.10  Apr.  13  Mar.  18  .20  .12',<, 

.00  .13  0.  Apr.  20  Mar.  10  .30  .00 

.70  .17',4  y.  Apr.  13  Mar.  31  .33  .87'i 

.20  Apr.  13  Mar.  31  .,33  .87',.. 

.80  .10  S.  Apr.  1.3  .Mar.  31  .40  .80 

.00  .30  S.  Apr.  13  Mar.  31  .30  .00 

7.00  1.7.3  y.  Apr.  1.3  Mar.  1.3  3.30  7.00 

.70  .17',i  y.  Apr.  30  .Al.ir.  ;tl  .10  .77'/^ 

.80  .'20  y.  .Alav  1  Mar.  31  .00  .80 

1.00  .30  .S.  Apr.  1.3  Alar.  2.3  .30  1.00 

O.OO  1.30  y.  A|)r.  13  .Alar.  31  3.00  0,00 

.7.3  .18'';  y.  .Inly  1  Mav  ’28  .30'',  .7.3 

1,00  .2.3  y.  July  1  May  28  .73  1.00 

4.. 30  l.IZi;  y.  .Inly  1  May  28  3.:i7i.j  II.O.I 

.80  .20  y.  .Alay  1.3  Apr.  1.3  .10  .80 

1.7.3  .May  t  .Apr.  10  3.30  5. "23 

.0.3  Apr.  30  Apr.  2  .0.3  .0.) 

,50  .2.3  S.  Jane  I  May  1  ,2.3  ..30 

.30  Ini.  .Apr.  1,3  Mar.  2.3  .30 

5.00  l.'2.3  y.  Apr.  1.3  .Alar.  12  2. .30  5.00 

.20  .0.3  y.  Apr.  1.3  .Alar.  31  .10  .20 

,10  .10  ()  Apr.  13  .Alar.  31  .20  .40 

.10  .01  y.  Mav  1,3  Apr.  13  .08  .10 

1.00  .30  ,S.  .Inne  1  Mav  11  .30  1.00 

1.00  .2.3  y.  .Alav  1  Apr.  1.3  .30  1.00 

1.20  .30  y.  May  21  Apr.  IIO  .00  1.20 

.3,8  Apr.  30  M.ir.  20  .7.3  .7.3 

.37  Apr.  30  Mar.  '20  1,12  .7,3 

1.73  It  Q.  Apr.  1.3  Mar.  31  .87  1.7.3 

3.00  Apr.  27  Mar.  31  3.00  2.00 

.80  .20  y.  Alav  1  Al)r.  1.3  .10  .80 

3.00  .7.3  y.  .Alav  1  Apr.  1.3  1.30  3.00 

1.30  .37'3  y.  M.iv  1  Apr.  1.3  .7.3  I..30 

1.00  .2.3  y.  Apr.  13  .Alar.  20  .!0I  1.10 

1.10  .3.3  y.  Apr.  1.3  Aiar.  20  .70  1.40 

1.00  .2.3  y.  Alav  1  Apr.  0  .30  1.00 

.3.00  1.2.3  y.  Alav  1  Ar>r.  9  2.30  .3.00 

1.00  .10  y.  .Apr.  30  Apr.  1  .00  1.00 

2.3  Apr.  30  Alar.  30  .30  1.02'4 

2.00  .30  y.  Apr.  1.3  Alar.  1.3  1.00  .50 

1.00  .2.3  y.  A'eiv  1  Apr.  1  .30  1.00 

1.00  .2.3  y.  Mav  1  Apr.  1  .30  1.00 

4.30  I  12'/3  (J.  May  11  Apr.  1.3  2 '2.3  4  .30 

7.00  1.73  (J.  Apr.  13  Al.ir.  1.3  3.30  7.00 

.80  .20  y.  AI.iv  1  Apr.  1.3  .10  .80 

I.oo  .‘2.3  (.1.  Alav  1  Alar.  31  .50  .00 

.<■0  .1.3  y.  June  1  .Alay  1.3  .;io  .00 

1.00  .2.3  y.  Alav  I  Apr.  8  .30  1.00 

.’2.3  Apr.  .HI  Apr.  1.3  .30 

1  10  .;t.3  y.  Apr.  22  Alar.  31  .70  1.10 

3.00  .7.3  y.  Apr.  ZO  Alar.  31  l.'2.3  :i.30 

.30  Apr.  20  Alar.  31  1.7.3  3.30 

.80  .20  y.  Alav  1  Apr.  10  .10  ..80 

5.00  1.23  y.  Alav  1  Apr.  2  2.30  5.00 

.00  .13  (J.  Apr.  .30  Alar.  20  ..;i0  .00 

5.00  1.2.3  y.  Apr.  1.3  .Al.ir.  .'11  2.30  5.00 

90  .22'4  (j.  .Inne  I  Alav  10  .1.3  .00 

1.00  .2.3  y  Apr.  30  AIii-.  31  .30  100 

2.00  .30  (J.  Apr.  20  Alar.  Ill  1.00  2.00 

1.00  .'2.3  y.  .AAiv  1  Alar.  31  .30  1.00 

2.3  Alav  1  Alar.  23  .30 

2.3  Alav  1  Alar.  23  .30 

4.00  1.00  y.  Apr.  13  Alar.  31  2,00  4.00 

7.00  1.73  ().  Alay  I  Apr.  1  3.30  7.00 

1.30  37''2  O.  Apr.  1.3  Alar.  1.3  .7.3  1.30 

3.00  .7.3  y  Apr.  1.3  Mar.  1.3  1.30  3.00 

.(■|8  .17  y.  .Apr.  1.3  Al.ir.  18  .31  .Ck 

03  Apr.  28  Alar.  31  .00  .18 

.02  Atiiv  1  Alar  211  .02  .01 

.00  Jipp.  1  Apr.  1.3  .11  .IIH, 

.08  .02  y.  Alav  1.3  Api'.  1.3  .01  ,08  ' 

1.00  .2.3  y.  Apr.  30  Al.ir.  31  .30  1.0.3 

.23  Apr.  1.3  Mar.  1.3  12':^  .5.3 

.80  .20  y  Apr.  1.3  Alar  20  .40  .80 

.70  .17'(,  y  Apr  1.3  Alar.  20  .3.3  .70 

4.00  1  00  (1  Apr  '20  Alar.  31  2.00  4.00 

1.00  .23  y,  Alay  1  Apr.  1.3  .7.3  1.00 

1.92  .18  (J  Apr.  1.3  Alar.  1.3  .90  1.!I2 

.30  .I2'i  y.  Am-  30  .Apr.  1.3  .2.3  .30 

.08  Apr.  30  Apr.  1.3  .33  .30 

.'O  .Apr.  20  Alar.  31  1.00  1.00 

1.. 30  .37',!,  0.  Apr.  1.3  AVir.  1.3  .7.3  I  ,0 

1(10  .23  (j.  .Inly  2  AViy  2.3  .7,3  1.00 

7.00  1.7.3  y.  June  1  Apr.  23  3.30  7.1(1 

LOO  .2.3  y.  Alay  1.3  Ai.r.  1.3  .30  1.00 

7.00  1.7.3  y.  Alay  1.3  Apr  13  3.30  7.00 

3.00  .7.3  y.  Alay  1.3  Apr.  1.3  1.50  3.00 

(1.00  1.30  (j.  Alav  I  Apr.  I  3.00  Ci.OO 

.01  Alay  10  Apr.  9  .02  .04 

0.00  1.30  y  Apr.  1.3  A'nr.  19  3.00  O.oo 

3. IN)  .7.3  (2.  Apr.  1.3  Mar.  19  1.30  3.0o 

.0(1  Ot'/a  y.  Apr  1.3  A:,ir.  1.3  .03  .00 

COO  Alay  1  Apr.  .3  4.00  3.00 

((I  Alav  7  .Apr.  7  .09  20 

2.30  .02'/,  y.  Alay  I  .Apr.  9  1,'2.3  2.30 

1.00  2,3  y  Alay  2.3  Apr.  1.3  .30  I.oo 

1.00  .’2.3  Ij.  Alav  1  Apr.  1.3  30  ,.3o 

40  10  (2  Mav  1  Apr.  1  ,2o  lo 

4.23  COO  (J.  .Iiilv  1  .Inne  9  3.18  1.2.3 

1.20  .30  y.  Alav  I  Apr.  10  .90  1.20 

2.12  .33  y.  Apr.  1.3  Apr.  3  1.00  .33 

.07  Apr  '.3  Alar.  1.3  .07  II 

1.20  30  y.  Alay  2.3  .Apr.  1.3  .00  1.20 

.00  .1.3  ().  AI.IV  I  A|)r.  1  .30  .00 

40  .10  y.  Alav  I  Apr.  1  20  .10 

.Ol'i  Apr.  1.3  Alar.  31  .03 

3.00  .73  Q  A',iy  I  Apr.  7  1.3(1  3(10 

3.00  .7.3  y  Alav  I  Apr.  7  1.30  3.00 

80  .20  (I  Alav  I  Apr.  9  .00  I  00 

1.20  .30  (,)  Alav  1.3  Apr.  20  .00  1.0.3 

0  00  1,30  (2  Apr.  1.3  Alar.  19  3.00  O.oo 

2.2.3  30',;  y  Alay  I  Arir.  1.3  1.12',  2  23 

"3  .Inne  I  Apr.  1.3  .10  .1.3 

7.00  1  73  y.  Apt  1.3  Alar,  31  3.30  7.00 

.37',!,  .\pr,  13  Alar.  19  .73  1.27',.'. 

.20  Apr.  1.3  Alar.  1.3  .10  ..  ‘ 

40  Apr.  1.3  Alar.  31  ,80  1.20 

30  Apr  1.3  Alar.  1.3  I.OO  1.75 

1.10  ..'13  Q.  Apr.  1.3  Mar.  13  .70  1.10 

Int. — Interim  y. — Quarterly.  Are. — Arrears 


Net  After  Charges  Shown  Up 
at  $11.54  a  Share  on 
Common  from  .$9.04 


Demand  Holds  Up  For 

Hinde  &  Dauch  Paper 


Toronto  —  Annual  report  of  Gor¬ 
don  &  Belyea.  Ltd.,  for  fiscal  year 
ended  NoA-ember  .30,  1947,  shows  net 
earnings  for  period  of  $198,292,  as 
compared  with  $147,181  for  the  pre¬ 
ceding  year.  After  allowing  $5,655 
for  preference  dividends,  $50,000  for 
inventory  reserve  and  $5,000  for 
preference  shares  sinking  fund, 
earnings  on  the  common  stock  were 
equal  to  $11.54  per  share,  as  com¬ 
pared  with  $9.04  per  share  in  1946. 

Gross  income  of  company  for  year 
under  review  shoAA'ed  an  increase 
from  $316,791  to  $369,292.  Charges 
inclu..  ,8  depreciation  of  $9,065  and 
provision  for  income  and  exce.ss 
profits  taxes  of  $171,000,  against 
$173,000  the  year  before.  Earned 
surplus  at  the  year-end  amounted 
to  $415,028,  as  against  $307,204  one 
year  earlier. 

Net  working  capital  is  shown  on 
balance  sheet  at  $753,53  4,  an  in¬ 
crease  of  $80,4  42  during  the  year, 
with  the  ratio  of  current  assets  to 
current  liabilities  being  1.84.  Mer- 
chandi.se  was  A-alued  at  $1,066,489, 
as  against  $758,087.  The  alloca¬ 
tion  of  $50,000  from  1947  earnings 
brought  inventory  reserve  to  $125,- 
000.  In  addition  to  $753,53  4  in 
net  current  a.ssets,  the  company 
had  at  Nov.  30,  1947,  $1  41,584  in 
refundable  taxes.  Fixed  assets 
were  shown  at  $208,219  after  re¬ 
serve  for  depreciation  of  $110,151, 
as  against  net  fixed  assets  of  $188,- 
739  one  year  before. 

Dealing  in  directors’  report  on  the 
outlook  for  the  company,  J.  F.  Eel- 
yea,  president,  advi.ses  that  mater¬ 
ials  are  becoming  more  available 
and  that  directors  anticipate  an  in¬ 
creased  volume  of  sales  in  1948. 


Toronto  —  There  are  indications 
of  some  softening  in  demand  from 
:ertain  customers,  but  the  overall 
lemand  for  products  of  Hinde  & 
Dauch  Paper  Co.  during  the  first 
quarter  held  up  to  just  about 
capacity  Ie\'el,  according  to  L.  F. 
W'inchell,  vice-president  and  general 
nanager  of  company. 

Management  be!ie\'es  that  such 
loftening  in  demand  as  had  occur¬ 
red  does  not  indicate  a  general  busi¬ 
ness  outlook,  but  rather  that  de¬ 
mand  will  continue  to  be  on  sub- 
.stantially  the  current  l^A'el  for  some 
time  to  come. 

Volume  of  production  is  keeping 
pace  with  the  similar  period  in  1947 
regardless  of  the  fact  that  Toronto 
and  Trenton  operations  haA'e  both 
oeen  somewhat  affected  since  P'eb- 
ruary  16  by  the  Hydro  power 
shortage.  Prices  on  ail  grades  of 
pulp,  of  AA'hich  in  the  aggregate  the 
company  uses  a  considerable  ton¬ 
nage,  were  again  increased  very 
substantially  during  the  period. 


Ontario  Hydro  Load 

Higher  in  February 


Toronto  —  The  monthly  load 
.summary  released  by  the  Hydro- 
Electric  Po'A'er  Commi.ssion  of  On¬ 
tario  for  February,  1948,  .sho'A's 
an  increase  in  primary  power  de¬ 
mands  (actual  loads  plus  cuts) 
of  2.3  per  cent  or  46.091  kilo¬ 
watts  (61.788  horsepower)  over 
February,  1947. 

The  commission’s  February  sum¬ 
mary  aLso  recor  i.s  a  decrease  in 
the  total  generated  and  purchas¬ 
ed  poAver  in  the  Southern  On¬ 
tario  .System  and  Northern  On¬ 
tario  I'roperties,  and  an  increase 
in  the  Thunder  Bay  System  re¬ 
sulting  in  a  net  decrease  of  3 
per  cent  or  60,501  kilo'A'atts  (81,- 
101  horsepower)  from  the  corre- 
.sponding  month  last  year. 


Power  Usage  Gain  By 
Manitoba  Power  Comm. 


Winnipeg  —  During  the  month  of 
February  the  Manitoba  Power  Com¬ 
mission  purchased  and  generated 
11,099,914  kilowatt  hours,  an  in- 
crea.se  of  33.S3';i,  o\'er  the  .same 
month  last  year.  The  number  of 
services  connected  at  the  end  of 
February  totalled  39,814  compared 
to  33,236  at  the  same  date  last 
year. 

Farm  electrification  con.struction 
wa.s  limited  during  the  month  by 
adA’erse  weather  conditions.  Never- 
thele.ss  an  area  in  the  Municipality 
of  Corn-A'allis  and  Whitehead  wa.s 
energized.  Stringing  of  conductor 
proceeded  in  the  Municipalities  of 
South  Norfolk,  Louise,  Sa.skatche- 
3van,  Dufferin,  Turtle  Mountain,  St. 
Francois  and  Hamiota. 

The  conversion  of  the  Rapid  City 
distribution  sy.stem  from  2300  volts 
to  1600  volts  wa.s  well  advancer!. 
Good  progress  i.s  being  made  at 
Steinbach  -A'here  a<iditionaI  trans¬ 
former  capacity,  ne-.v  street  lights 
and  major  distribution  changes  are 
under  way.  The  capacity  of  the  St. 
Norbert  terminal  station  3vas  in¬ 
creased  by  the  in.stallation  of  three 
1.000  kva  66, 000, /33, 000  volt  trans¬ 
formers. 

Preparations  were  commenced  for 
the  preliminary  .survey  of  10,000 
farms  and  the  sign-up  of  5,000 
farms  to  begin  this  spring. 


Bracing  sea  air,  spark¬ 
ling  Atlantic  rollers  to 
set  you  a-tingle  with 
v1  brant  health..; 
“Down  East”  days  and 
“Down  East”  ways  in 
the  luxury  of  Canadian 
Pacific’s  Eastern  resort 
hotels  .  .  .  All  outdoor 
sports,  fine  accommo¬ 
dation,  courteous  ser¬ 
vice,  splendid  cuisine. 
Convenient  rail  and 
water  connections  for 
your  holiday  by  the  sea. 


New  Woodlands  Head 

Can.  P.  &  P.  Assoc'n 
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men  who  tried 
PALMOLIVE 
\  BRUSHLESS 
/  for  only  7  days 
i  reported; 


Pines,  Dif*hy,  /V..V. 
Vi'armed  salt-water  pool, 
tennis,  dancing. 

Hotel  accommodation  or 
private  cottage. 

Open  June  25 — Sept.  10 


•V  Beards  easier  to  col — 79% 
•VFor  less  razor  pull — 75% 
V  Closer,  cleaner  shaves — 69% 
■V  Softer,  smoother  skin — 82% 


Palmolive  BRUSHLESS  Shave 
Cream  makes  beards  easier  to  cut, 
gives  smoother,  more  comfortable 
shaves  co  3  out  of  4  men  tested. 
Try  it.  Get  the  smoothest,  most 
comfortable  shaves  ever! 


Says  Orange  Crush  Co. 

Faces  Difficult  Period 

Toronto  -  At  annual  meeting  of 
shareholders  of  Orange  Crush 
Limited.  J.  William  Horsey,  chair¬ 
man  and  president  told  stiareholders 
that  every  effort  is  being  made  to 
bring  about  an  encouraging  trend 
()f  sales  anfl  earnings. 

The  company,  he  said,  faces  a  dif¬ 
ficult  period.  The  program  of  re- 
constrttetion  of  the  organization  Ls 
continuing  and  v/ill  be  continued. 
Top  executives  of  proven  ability  and 
with  records  of  succes.s  have  been 
secured  and  now  occupy  key  pejsi- 
tions  in  the  various  companies. 

Operations  are  being  geared  to 
tak(!  full  advantage  of  sales  and 
merchandising  po.ssibilities  for  the 
wide  range  of  soft  drinks  produced 
by  the  company. 


The  Algonquin 
St.  Andrews  by-tbe-Sen,  N.H. 
Ghanipionship  xob,  ten¬ 
nis,  dancing,  riding,  sea¬ 
bathing. 

Open  June  2-4 — bept.  7 


For  information  and  reserva¬ 
tions,  consult  any  Ctinadian 
Pacific  agent  or  write  Hotk. 
Manager, 


Smelters  To  Add  To 

Brilliant  Power  Plant 


Plans  for  the  installation  of  an 
additional  water  wheel  and  genera¬ 
tor  at  the  Brilliant  power  plant  No. 
5  are  reported  by  Consolidated  .Min¬ 
ing  &  Smelting  Co.  on  the  Koote¬ 
nay  River,  B.C.  new  power  line 
to  accommodate  the  additional  load 
will  bo  erected. 

This  will  bring  installed  rapacity 
to  app-nximately  9(J,0(|0  k.w.h.  The 
new  unit  will  act  as  a  spare,  a.s 
well  as  producing  additiDnal  energy 
when  water  conditions  permit.  It 
will  be  in  operation  about  three 
months  after  its  delivery  in  the  fall 
of  1919. 


89c 
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PROGRESSIVE  YEAR 
IS  REPORTED  BY 
SICKS’  BREWERIES! 


On  Record  Sales  Net  for  1947  i 
Up  at  $2.27  a  Share  from 
$1.80  Year  Before 

PUSH  MODERNIZATION 

Annual  report  of  Sicks’  Breweries 
Ltd.  for  year  ended  December  31st, 
1947,  shows  consolidated  net  sales 
of  subsidiary  companies  for  the 
year  at  highest  figure  in  the  history 
of  the  company,  increased  by  4.95% 
over  total  for  previous  year.  Net 
operating  profit  before  depreciation 
and  taxes  amounted  to  $3,939,509  as 
against  $3,907,721  for  1946  period. 
Depreciation  of  $144,903  compared 
With  $123,995  and  income  and  ex¬ 
cess  profits  taxes  of  $1,887,901  were 
off  from  $2,166,513.  Net  earnings 
for  the  year  amounted  to  $2,158,635 
equal  to  $2.27  per  share  on  the  com¬ 
mon  stock  as  compared  with  $1,- 
714,421  or  $1.80  a  share  for  the 
previous  year. 

After  dividends  and  adjustments 
profit  and  loss  surplus  at  year-end 
totalled  $2,837,306  compared  with 
$3,056,724  at  previous  fiscal  year- 
end. 

Increased  revenue  from  the  com¬ 
pany’s  investments  in  United  States 
brewing  companies  land  included' 
Under  “Investments”  in  the  balance 
Iheet)  is  reflected  in  part  in  the 
lonsolidated  profit  and  loss  account 
Inder  revenue  from  investments. 

Despite  the  heavy  expenditures 
riade  on  capital  account  during  the 
fear,  net  working  capital  of  $3,338,- 
^01  showed  an  increase  of  $528,691 
Irom  year  before.  Current  assets  of 
14,601,773  included  cash  of  $1,752,- 
171  and  Dominion  bonds  $1,181,375.  i 
Inventories  were  increased  from 
1942,228  to  $1,240,407.  Current  lia- 
iilities  amounted  to  $1,263,273  as 
lompared  with  $1,647,036. 

Progress  on  Extensions 

Directors  state  in  report  that  in 
ipite  of  tlie  many  unavoidable  delays 
ixperienced  in  obtaining  material 
ind  equipment,  made  satisfactory 
;>rogre.ss  in  the  year  ended  Decem¬ 
ber  31,  1947,  on  its  expansion  and 
modernization  plans,  which  call  for 
ixpenditures  of  approximately  $4,- 
300,000.  The  headway  made  in  the 
past  year  is  reflected  in  balance  I 
iheet  as  at  December  31,  1947,  | 
X'hich  shows  an  increase  in  fixed  1 
assets  of  $772,016  over  the  previous 
year-end.  Having  in  mind  further 
commitments  and  plans,  directors 
decided  to  make  a  special  appropri¬ 
ation  from  earned  surplus  of  $1,- 
000,000  for  these  proposed  expendi¬ 
tures  and  this  amount  as  been  set 
aside  for  this  purpose.  The  report 
points  out  that  the  extensions  and 
alterations  being  carried  out  are  ex¬ 
pected  to  result  in  more  efficient 
operations  of  the  company’s  plants 
ind  increased  earnings. 

The  need  for  heavy  capital  outlay 
Is  further  emphasized  by  a  transfer 
Trom  earned  surplus  account  of  an 
amount  of  $562,366  as  special  de¬ 
preciation  of  fixed  assets.  It  is 
pointed  out  that  upon  formation  of 
the  company  as  Associated  Brewer¬ 
ies,  Limited,  in  1928  an  appraisal 
of  the  fixed  assets  was  made  and  ! 
appreciation  over  the  book  value  j 
was  incorporated  in  the  balance 
iheets  of  the  subsidiary  companies. 
Depreciation  on  this  appreciation  I 
was  not  recognized  as  deductible  for  j 
income  tax  purposes  and  in  view  1 
of  the  large  expansion  now  under-  j 
way,  with  some  of  the  appreciated  i 
assets  being  scrapped,  it  was  1 
thought  advisable  to  make  provision 
for  this  by  special  appropriation  in 
addition  to  the  ordinary  charge  for 
depreciation  against  the  year's  re- 
sult.*!. 

Week's  New  Issues 

Total  $77,504,500 

Total  new  underwritings  and 
flotataons  of  Canadian  bonds  for 
week  ended  March  29,  as  report¬ 
ed  by  A.  E.  Ames  &  Company 
Limited,  was  $77,504,500.  Break¬ 
down  was  as  foliows: 

Dominion  of  Canada  short-term 
issues  (treasury  bills),  $75,000,- 
000;  municipals,  $254, .500;  cor¬ 
poration  bonds,  $2,250,000. 

Total  for  current  year  to  above 
date  stood  at  $1,640,543,269,  with 
the  following  distribution; 

Dominion  of  Canada  issues,  $1,- 
425,000,000;  provincials,  $54,500,- 
000;  provincial-guaranteed,  $35,- 
188,000;  municipals,  $12,165,269; 
corporations,  $113,690,000. 

For  first  three  months  of  1947 
the  aggregate  of  new  issues  was 
$1,572,397,756,  and,  for  like  period 
of  1946,  $1,593,215,725. 


THE  1 

BOND^ARKET 

I  Short-Term  Dominions  Ease 
I  With  Switching  to  Longs; 

j  Interest  Shown  in  Quebec, 

;  City  of  Montreal  Bonds  — 

Corporations  Quiet 

SLIGHTLY  easier  tone  appeared 
in  the  short-term  Dominion  of 
Canada  list  during  the  past  week 
on  negligible  turnover.  There  was 
some  switching  from  short  —  to 
longer  —  term  maturities,  but 
otherwise  activity  was  on  a  decided¬ 
ly  small  scale.  Mid-term  issues 
were  fairly  firm  in  tendency. 

»  » 

Some  demand  W’as  noted  in  the 
provincial  group,  with  inquiries  for 
Quebec  bonds,  but  few  trades  or 
price  changes  for  balance  of  the 
list.  Interest  was  also  reported  in 
City  of  Montreal  issues,  with 
municipals  as  a  whole  inactive  and 
unchanged. 

«  «  « 

Tone  of  the  corporation  list  was 
exceedingly  quiet  with  little  or  no 
change  in  price  for  most  issues. 
Consolidateds  were  slightly  firmer. 
In  sympathy  with  New  York  mar¬ 
ket,  prices  of  C.P.R.  four  per  cent 
perpetuals  turned  easier.  Some 
bids  appeared  for  Shawinigan  threes 
of  ’71  “at  a  price”.  Balance  of  list 
held  at  around  recent  levels.  As  in 
many  preceding  weeks  most  activity 
was  in  the  distribution  of  new  is¬ 
sues  with  little  actual  trading  re¬ 
ported. 

*  » 

To  date  this  year,  that  is,  for  the 
first  quarter  of  1948,  new  bond  is¬ 
sues  in  Canada  have  been  on  a  con¬ 
siderably  lesser  scale  than  for  the 
like  1947  period.  Wood,  Gundy 
Corporation  Ltd.  summary  place's 
first  quarter’s  public  bond  financing 
at  $225,083,768,  compared  with 
$433,674,431.  Total  was  made  up 
of  $103,663,768  in  pro\’incial- 
municipal  issues,  and  $121,420,000 
in  corporation  bonds;  for  like  ’47 
period  totals  were  $301,824,431  and 
$131,850,000  respectively.  In  ad¬ 
dition  to  above  overall  totals  there 
were  short-term  Dominion  of  Cana¬ 
da  issues  amounting  to  $1,425,000,- 
000  against  $1,120,000,000  for  the 
similar  period  of  preceding  year. 


New  Municipal  Bond  Issues 


AY 

AHDOIDCET 


ice  of  mind  depends  largely 
planning  what  you  can  save 
I  saving  what  you  plan.  That’s 
idgeting.”  Open  a  Canada 
manent  savings  account.  Regu- 
deposits  should  be  part  of  your 
n.  2%  paid  on  savings.  With- 
wals  by  cheque. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Of  tier:  320  Hay  St..  Toronto 
Aaseta  Eicoed  $80,000,000 


]  COBOURO  DEBENTURES 
I  Sale  of  a  $168,000  debenture  is¬ 
sue  by  the  Town  of  Cobourg  to 
W.  C.  Harris  &  Company,  To¬ 
ronto,  has  been  announced.  Twenty 
bond  houses  submitted  bids  for 
the  issue.  Debentures  will  bear  314 
per  cent  coupon,  and  were  sold 
for  a  price  of  100.586,  indicating 
a  cost  basis  to  the  town  of  3.1868 
per  cent.  Proceeds  will  be  ap¬ 
plied  to  sewer  construction. 

MOUNT  ROYAL  SERIALS 

An  issue  of  $280,000  in  3  per  cent 
20-year  serial  bonds,  maturing  May 
1,  1949-68  has  been  sold  by  the 
Town  of  Mount  Royal.  The  issue 
has  been  awarded  to  Credit  Anglo- 
Francais  Ltee.  The  cost  to  the  town 
was  indicated  at  3.25  per  cent  with 
the  price  at  97.77.  Proceeds  of  the 
issue  will  be  used  for  civic  improve- 
!  ments  and  purchase  of  machinery 
1  and  equipment. 

!  There  were  five  other  tenders, 
represented  by  15  firms.  All  the 
I  other  tenders  were  made  on  a  basis 
j  of  3  per  cent  coupon  for  the  first 
!  10  years  and  314  per  cent  for  the 
j  last  10  years. 

Debenture  Issue  By 

Fleet  Manufacturing 

Shareholders  of  Fleet  Manufac¬ 
turing  Ltd.  are  to  receive  a  prefer¬ 
ential  offering  of  $350,000  principal 
amount  of  5%  debentures  of  that 
company  according  to  the  terms  of 
the  underwriting  agreement  be¬ 
tween  Harrison  Securities  Corpora¬ 
tion  Limited  and  the  company.  This 
is  part  of  an  issue  of  $500,000  of 
which  $150,000  has  been  placed  pri¬ 
vately. 

The  $350,000  of  debentures  are 
being  offered  first  preferentially  to 
shareholders  at  a  price  of  $72.00. 
The  offer  to  shareholders  is  on  the 
basis  of  $100  principal  amount  of 
debentures  for  each  1-100  shares 
held;  $200  principal  amount  of  de¬ 
bentures  for  each  101-200  shares 
held  and  so  on.  Additional  de¬ 
bentures  may  be  purchased  at 
$75.00. 

The  debentures  offered  are  5% 
Convertible  Sinking  Fund  Deben¬ 
tures  due  January  31st,  1968.  The 
conversion  feature  gives  the  holder 
the  possibility  of  considerable  capi¬ 
tal  appreciation  as  the  company 
prospers.  The  first  conversion  rate 
which  is  for  the  next  three  years 
is  17  common  shares  per  $100.00 
debenture  and  gradually  decreases 
until  at  maturity,  the  rate  is  10 
shares  per  $100.00  debenture.  In 
addition,  the  Sinking  Fund  require¬ 
ments  are  such  that  the  entire  is¬ 
sue  will  be  retired  by  maturity. 

The  purpose  of  the  issue  is  to  pro¬ 
vide  additional  working  capital  in 
connection  with  the  Twin  Coach  and 
other  contracts  on  which  the  com¬ 
pany  is  currently  engaged.  | 

Polymer  Corp'n  Said 

Ready  For  Competition 

Ottawa  —  The  $20,000,000  syn¬ 
thetic  rubber  industry  in  Sarnia, 
Ont.,  is  not  afraid  of  crude  rubber 
competition,  according  to  Polymer 
Corp.  officials.  It  is  attracting  $37,- 
000,000  worth  of  new  busine.ss  with  i 
an  unprecedented  boom  to  follow. 

Although  the  Crown-owned  plant 
stands  to  lose  a  huge  business  deal 
with  the  U.S.  Government  involving 
the  sale  of  more  than  30,000,000 
pounds  of  rubber  a  year,  officials 
say  they  are  “not  worried”.  The 
discovery  of  a  new  type  of  syn¬ 
thetic  rubber  "to  heat  crude  rubber 
for  automobile  tires.”  will  skyrocket 
demands. 

The  new  synthetic  rubber,  it  was 
learned,  is  being  produced  in  the 
U.S.  and  also  is  being  produced  ex¬ 
perimentally  at  the  Sarnia  plant. 
Commercial  production  will  begin 
in  the  fall. 

Officials  .said  the  plant  is  contin¬ 
uing  a  steady  production  of  100,- 
000,000  pounds  of  rubber  a  year  and 
that  the  plant  is  not  losing  money. 


P.C.  TERMINALS  I 
I  EARNINGS  GAIN 

i  On  Business  Nearly  30  p.c. 

Greater,  Net  Before  Write- 
!  Offs  Up  150  p.c. 

Pacific  Coast  Terminals  Co.  Ltd., 
subsidiary  of  Consolidated  Mining 
and  Smelting  Co.  of  Canada  Ltd.,  j 
in  annual  report  for  1947,  shows ! 
income  of  $1,010,843  as  against  j 
$709,372  in  the  previous  year. 

Net  earnings  after  federal  taxes . 
and  depreciation  but  before  special  j 
allocations  was  $182,246  compared  | 
with  $72,754  in  1946.  After  de- j 
duction  from  1947  earnings  of  $60,-  j 
000  for  deferred  maintenance  and ! 
$90,000  as  a  special  replacement  | 
reserve,  net  profit  is  shown  at! 
$32,246  as  against  $2,745  in  the  | 
previous  year.  (The  only  special  I 
allocation  in  1946  was  one  of  $70,-  j 
000  for  deferred  maintenance  of  i 
which  $30,000  remains.)  Dividends] 
in  the  amount  of  $30,000  were  dis- 1 
bursed  in  1947  at  the  rate  of  50 
cents  per  share,  the  same  as  in 
the  preceding  year. 

Expansion  in  profits  reflected 
increase  of  29  percent  in  cargo  ] 
tonnage  and  28  percent  in  cold ! 
storage  revenue  over  previous  year.  ‘ 

At  December  31,  1947,  net  cur- 1 
rent  assets  aggregated  $105,161,  i 
compared  with  $107,262  at  the  end  | 
of  1946;  estimated  refundable  taxes  ; 
amounted  to  $47,362  compared , 
with  $39,768.  Fixed  assets  were 
increased  in  1947  by  $106,.587. 

The  special  allocations  amount- ; 
ing  to  $150,000  which  were  made ! 
in  1947  for  deferred  maintenance , 
and  replacements  are  stated  to : 
constitute  adequate,  but  necessary 
provision  for  tjje  future.  Before . 
setting  up  the  special  reserve,  j 
dividends  were  earned  more  than ' 
twice.  Until  labor  and  material  I 
costs  become  stabilized,  the  com- 1 
pany  intends  to  defer  any  capital  ] 
expenditures  which  are  not  regard-  ' 
ed  as  necessary.  Steps  will  be  taken  ! 
to  improve  the  present  inadequate 
working  capital  position. 

bond'offems 

OFF  IN  MARCH! 

i 

First  Quarter  Figures  Also  j 
Lower  at  $225,083,768  — 
$433,674,431  Year  Ago  | 

Total  of  new  Canadian  bond 
issues  offered  publicly  in  March  j 
was  $94,917,811,  reports  Wood,  | 
Gundy  &  Company  Limited.  This  j 
compared  with  $161,189,859  in  I 
March  a  year  ago.  For  the  first  I 
quarter  of  1948  total  was  $225,- ! 
083,768  compared  with  $433,674,431 ; 
for  the  same  period  of  1947.  j 

While  no  new  Dominion  of  Can-  i 
ada  or  Dominion  of  Canada  guar- 1 
ranteed  bond  financing  was  done  | 
in  March,  $40,000,000  Province  of  ] 

I  Ontario  three  per  cent  debentures 
due  April  1,  1965,  were  issued  for  i 
refunding  purposes. 

Municipal  financing  aggregated 
$9,467,811  during  the  month  and] 
of  this  amount  $5,444,811  was  bor- 1 
rowed  by  17  Ontario  municipalities  , 
for  new  money  purposes.  The 
largest  of  these  issues  was  $1,225,-  i 
000  Village  of  Forest  Hill  3U  per 
cent  serial  debentures.  Fourteen  j 
Quebec  and  Maritime  municipalities 
borrowed  a  total  of  $1,023,000. 
Western  municipal  financing  con- 1 
sisted  of  $2,000,000  City  of  Van¬ 
couver  31i  per  cent  serial  deben¬ 
tures  due  1949-73  and  $1,000,000 
City  of  Winnipeg  three  per  cent ! 
serial  debentures  due  1949-58. 
Both  of  these  issues  were  for  new 
money  purposes. 

Corporation  bond  financing  total¬ 
ed  $45,450,000  in  March  including 
$25,000,000  T.  Eaton  Realty  Co.  | 
Ltd.,  bonds.  At  the  close  of  the ' 
month  $17,000,000  B.C.  Electric  Co.  i 
Ltd.,  3*i  per  cent  bonds  were  be- 1 
ing  offered  at  99  to  yield  over  3.80 , 
per  cent.  Other  corporation  issues ' 
included  $1,250,000  Mercury  Mills  | 
four  per  cent  bonds  and  $1,000,000  | 
York  Knitting  Mills  Ltd.,  four  per 
cent  bonds.  ! 

U.K.  Supports  Canado  | 
On  Barcelona  Trac'nj 

London— -D.  F.  Henderson,  British  | 
Charge  d’Affaires  in  Madrid,  has  I 
supported  Canada’s  representations  ! 
against  the  decision  of  the  Spanish  i 
authorities  to  declare  bankrupt  the 
Canadian-owned  Barcelona  Trac-  : 
tion.  Light  &  Power  Co.,  the  For-  ; 
eign  Office  spokesman  announced.  ; 
I  The  intervention  was  designed  to  j 
j  safeguard  the  interests  of  the  con-  ; 
I  siderable  number  of  British  bond-  j 
i  holders.  j 

I  The  view  taken  by  the  company’s  , 
management,  it  is  understood,  is  ! 
that  it  would  have  no  financial  dif-  I 
ficulties  if  it  were  not  prevented  i 
!  from  transferring  pe.seta  earnings  I 
abroad.  At  the  same  time,  the  i 
management  considers  there  is  some 
doubt  whether  it  is  within  the  com¬ 
petence  of  the  Spanish  courts  to 
declare  the  concern  bankrupt. 

The  Barcelona  Traction,  Light  &  \ 
Power  Co.  is  a  holding  company.  ' 
The  operating  company  has  not 
been  deciared  bankrupt  and  con-  i 
tinues  to  function. 

It  was  learned  authoritatively  ; 
that  Spain  has  not  replied  either  ! 
to  the  Canadian  or  British  repre-  ! 
sentations  on  the  matter.  These  , 
were  made  March  27  by  Henderson,  j 
who  presented  notes  on  behalf  of  ; 
both  the  Canadian  and  British  Gov¬ 
ernments.  i 

Montreal  Refrigerating 

Has  Sharply  Better  Net ; 

Montreal  Refrigerating  &  Stor-  j 
age.  Limited,  reports  net  profit  | 
of  $82,706  for  1947,  as  compared  : 
with  $48,315  in  1946.  The  profit 
is  equal,  after  preferred  divi¬ 
dends,  to  $1.77  a  share  on  com¬ 
mon,  against  67  cents.  Net  work-  j 
ing  capital  at  the  year-end  was  | 
$56,498  against  $88,506  at  close  > 
of  1946. 

W.  G.  Lasher,  president,  states  | 
that  volume  of  goods  for  storage  j 
continued  heavy.  j 


Transferred  to  Vancouver 


I  W.  STUART  McNAB  has  been  j 
i  appointed  as  Assistant  Manager  of  £ 
I  the  Vancouver  branch  of  the  Royai  ^ 
i  Trust  Company.  Joining  the  com-  . 
j  pany  in  1915.  Mr.  McNab  goes  to  j 
Vancouver  with  wide  experience  in  1 1 
I  both  personai  and  corporation  fields  '  £ 
!  of  trust  service.'!,  having  been  Man-  i  ( 
ager  of  the  Investment  Department  j 
,  for  some  years  and  more  recentiy  ;  $ 
Corporate  Trust  Officer  of  the  com- 
pany.  ;  ( 

PULPANDmR  ; 

GREAT  N.B.  ASSET  I 

_  \ 

Important  Source  of  Wealth  ‘ 
With  Some  $9,600,000  E.\-  1 

panded  In  W'ages  |  ( 

(Special  Correspondence)  i 

Saint  John  —  Speaking  on  the  1 
i  activities  of  the  provinciai  Depart- :  ' 
I  ment  of  Lands  and  Mines  before 
I  the  forestry  and  natural  resources  ; 
i  committee  of  the  provinciai  Legisla- : 

1  ture.  Deputy  Minister  of  Lands  and  I 
j  Mines,  G.  H.  Prince,  said  that,  since  ' 
the  formation  of  the  department  in  * 
its  present  form  in  1861,  a  total  of  ’ 
$42,000,000  had  been  received  in  ^ 
revenue  from  the  Crown  Lands  of ;  * 
the  province,  that,  last  year,  the 
pulp  mills  of  New  Brunswick  had  * 
processed  935.000  cords  of  pulpwood  !  ‘ 
I  and  that  the  pulp  and  paper  Indus-  ' 
I  try,  today,  is  one  of  the  great  as- 
I  sets  of  the  province's  forest  indus- 1  ‘ 
I  try.  ;  • 

I  Chief  Scaler,  VV.  W.  MacCormack, '  j 
I  told  the  committee  that,  while  the  , 
j  annual  log  cut  over  a  20  year  period, 

!  from  1926,  had  dropped  from  214  . 
million  feet  to  79  million,  the  an- ' 
j  nual  cut  of  pulpwood,  pitprops,  etc.,  ■ 
I  had  increased  from  67,000  cords  to  ' 
j  436,000.  Last  year,  he  went  on  to  ^ 

]  say,  the  cut  of  logs  had  increased 
I  to  90,000  feet  and  pulpwood,  pit- 
!  props,  etc.,  to  547,000  feet.  He  . 
;  also  said  that  receipts  from  lease-  J 
j  hold  and  other  accounts  totalled 
i  $1,663,000.  \ 

I  Incidentally,  the  pulp  and  paper  s 
i  industry  in  New  Brunswick  last  « 
!  year  ran  into  .some  $50,000,000  with 
!  some  $9,000,00(1  expended  in  wages.  ] 

Debenfure  Debt  Change  * 
For  St.  Vital  Planned  ^ 

I  Winnipeg.  —  Announcement  is 
,  made  by  The  Winnipeg  Suburban 
Municipal  Bondholders’  Committee 
j  of  terms  of  a  plan  to  adjust  per- 
I  manently  the  debenture  indebted- 
I  ness  of  the  rural  municipality  of 
]  St.  Vital,  Manitoba.  St.  Vital,  a 
suburb  of  Winnipeg,  has  been  in 
I  financial  difficulties  for  year.s  and 
I  haa  been  operating  under  a  series 
j  of  temporary  refunding  plans.  j 
j  The  new  plan  provides  for  set-  f 
tling  the  two  semi-annual  intere.st 
coupons  in  arrears  (due  July  1, ' 
1947,  and  Jan.  1,  1948)  by  a  cash  i 
payment  equal  to  interest  at  the ' 
rate  of  3  per  cent  per  annum  and 
exchanging  present  debentures  for 
j  new  3  per  cent  20-year  debentures ; 

;  of  the  same  face  value,  due  Dec.  1 
i  31,  1967  I 

'  The  plan  can  only  be  made  ef- 1 
I  fective  when  it  has  been  approved  ^ 
j  by  holders  of  51  per  cent  of  the  ; 

outstanding  debentures  and  accord-  j 
I  ingly  the  committee  urges  all  | 

I  debenture  holders  to  contact  the  i 
!  secretary  at  302  Bay  St.,  Toronto, 
i  in  order  to  obtain  full  details  of  the  ‘ 
i  plan  and  the  forms  necessary  to 
I  file  consent.  i 

I  Year  of  Progress  For  | 

I  Prudential  Trust  Co. 

i  A  year  of  growth  and  progress 
was  shown  in  the  annual  report  of  ] 

I  Prudential  Trust  Co.  Ltd.,  submit-  ! 

;  ted  at  the  annual  meeting  held  in  ' 
i  Montreal  during  past  week.  I 

I  Total  profit  for  the  year  transfer- ' 

;  red  to  profit  and  loss  account,  after 
j  depreciation  and  taxes,  amounted  to  ; 

I  $35,098,  bringing  the  reserve  fund  | 

,  and  surplus  up  to  $2.53,259.  Im-  j 
j  provement  was  reported  in  all  de¬ 
partments  and  total  assets  were  in- 
i  creased  by  $577,648  to  $6,293,712.  | 

I  Anouncement  was  made  of  the  pur- ! 

;  chase  of  a  new  head  office  build¬ 
ing,  which  will  be  occupied  as  soon 
as  necessary  alterations  are  com¬ 
pleted.  j 

At  a  meeting  of  the  directors  a 
dividend  of  5  per  cent  on  the  $10 
;  par  value  shares  was  declared  pay-  ^ 
able  May  1,  next. 

i  Officers  were  elected  as  follows: 
Henry  N.  Chauvin,  K.C.,  president; 
Lloyd  R.  Champion,  vice-president; 

F.  S.  Taylor,  managing  director; 
Alfred  Hall,  secretary;  G.  M.  Rae, 
treasurer. 

Lt.-Col.  D.  F.  Rogers,  Calgary 
branch  manager,  was  appointed 
general  manager  with  headquarters 
at  Calgary. 

Good  1948  Prospects 

Toronto  Iron  Works 

Toronto.  -  -  The  Toronto  Iron 
Works,  Ltd.,  enjoyed  a  record  vol-  ■ 
j  ume  of  business  in  1947,  and  earn- , 
ings  were  substantially  higher ' 
than  those  of  the  previous  year, 
according  to  T.  H.  Rahilly,  presi-  i 
I  dent. 

I  The  compan.v’s  steel  allocations 
]  are  presently  sufficient  to  eusui  e 
i  operations  at  normal  capacity.  The 
I  volume  of  business  offering  is  sub- 
j  stantial,  and  the  outlook  for  1918  i 
i  is  good,  Mr.  Rahilly  reports.  | 


WIDE  PROFIT  GAIN 
FOR  ALUMINUM  CO. 

Net  for  1947  Increased  by  Over 
50  Per  Cent  Over  Previous 
Year  at  $17,855,534 

Financial  statements  of  Alumi¬ 
num  Company  of  Canada,  Ltd.,  for 
year  1947  shows  consolidated  profit 
for  the  year  at  $17,855,534  which 
compares  with  1946  consolidated 
profit  of  $11,581,237.  Preferred 
dividend  requirements  for  year 
amounted  to  $588,128  and  $637,500 
in  1947  and  1946  respectively. 

The  1947  profit  is  after  provision 
of  $11,619,659  for  profits  taxes,  and 
$6,210,628  for  depreciation  and  de¬ 
pletion. 

Taxes  tor  1946  absorbed  $7,895,- 
541,  the  increase  in  1947  being 
partly  due  to  the  reimposition  of 
provincial  profits  taxes  in  Canada 
as  well  as  the  impact  of  Dominion 
of  Canada  excess  profits  tax. 

Current  assets  (including  $30,131.- 
563  in  cash  and  marketable  securi¬ 
ties)  are  shown  at  $81,039,477 
against  current  liabilities  of  $19,- 
678,07,3.  There  is  a  new  deferred 
liability  account  at  $2,741,902  in  re-  I 
sped  of  facilities  purchased. 

Inventories  rose  from  $23,454,720 
to  $35,277,446,  in  part  reflecting  a 
larger  supply  of  raw  materials  on 
hand. 

Long  term  debt  stands  at  $107,- 
509,836  and  is  down  from  $108,916,- 
271.  Earned  surplus  of  $38,932,901 
compares  with  $37,176,933  at  the 
beginning  of  the  year.  During  the 
year  there  was  appropriated  from 
earned  surplus  $632,961  for  the  pur¬ 
chase  for  cancellation  of  23,296  pre¬ 
ferred  shares,  partly  reflected  by  a 
(new)  capital  surplus  item  of  $582,- 
400,  representing  the  par  value  of 
that  number  of  preferred  shares. 

February  Production 

Of  Steel  Above  1947 

Ottawa  —  Production  of  steel  in¬ 
gots  and  castings  in  Canada  during 
February  dropped  to  239,600  tons 
from  2.56,700  the  previous  month 
but  was  10,400  tons  higher  than  in 
February,  1947,  the  Dominion  Bur¬ 
eau  of  Statistics  reports. 

During  the  first  two  months  of 
the  year,  496,300  tons  were  produc¬ 
ed  compared  with  479,000  in  the 
same  period  of  last  year. 

February  output  of  pig  iron  total- 
i  led  151,100  tons  compared  with  160,- 
;  000  the  previous  month  and  1,50,600 
!  in  February  last  year,  while  the 
month’s  output  of  ferro-alloys  was 
11,800  tons  against  17,100  the  previ¬ 
ous  month  and  9,400  in  February, 
1947.  ■  I 

U.S.  Congress  Approves 

$4.8  Billion  Tax  Cut 

Washington  —  Congress  enacted  ] 
a  $4,800,000,000  income  tax  cut.  It  | 
brushes  aside  a  veto  message  in  i 
which  President  Truman  branded  it ! 
a  “reckless”  measure  that  would  | 
sap  the  strength  of  the  United . 
States  at  a  time  of  world  danger. : 

The  bill,  now  a  law  without  the  ' 
President’s  signature,  cuts  taxes  on 
1948  income  for  all  the  52,000,000 
taxpayers  in  the  U.S. 


Auto  Fabric  Products 

Has  Better  ‘47  Net 


MERCURY  MILLS 
PROFITS  EXPAND 


Additional  $750,00(1  to  Be  Sold  j 
for  Financing  B.C.  Tele-  | 

phone  Extensions  , 


Auto  Fabric  Products  Co.  Ltd.,,  I'lfllNIlN  hlKlin|IJ 

for  year  ended  December  31,  1947,  |  *  IWl  IIU  U/Xl  rilll/ 

reports  gross  profit  of  $302,667,  be-  ;  _ 

fore  taxes,  but  after  depreciation,]^  .  .  1047  IJn  at  .S3  83  a 

compared  with  $260,982  in  previous  Z*®*  * 

year.  Taxes  amounted  to  $148,000  '  onare  from  $4.ol  a  onare 

vs.  $145,990,  leaving  net  profit  of  Year  Before 

$154,667  against  $114,991.  Per  j  - 

share  earnings  on  25,000  class  “A”  Hamilton.  —  Annual  report  of 
shares  amounted  to  $6.19  against .  Mercury  Mills  Ltd.  for  the  year 
$4.60.  After  allowing  regular ,  onded  December  31,  1947,  shows 
quarterly  dividends  on  class  A  and  net  earnings  after  ail  charges  in¬ 
payment  in  full  of  a  participating  |  eluding  $326,000  for  income  and 
dividend  of  40c  on  “A”  stock,  net '  excess  profits  taxes,  amounting  to 
earned  on  100,000  shares  of  B  stock  '  $362,982,  equal  to  $3.83  a  snare, 
amounted  to  $1.29  a  share,  com-  compared  with  $266,785  or  $2.81  a 
pared  with  $1.03  in  1946.  ;  share  for  1946. 

Current  assets  are  shown  at  $448,- 1  In  reporting  to  stockholders,  R. 
577  and  current  liabilities  at  $171,- |H.  Hommel,  president  and  general 
783  indicating  net  working  capital  !  manager,  .states  the  demand  for 
of  $276,794  against  $222,664  at  end  i  the  wide  range  of  Mercury  Products 
of  1946.  and  for  P.K.  hand  knitting  yarns 

Theodore  F.  Rose,  president,  i  <^ontinues  to  exceed  the  supply.  It 
states  1947  marked  oompletion  of !  appear  that  this  condition 

company’s  addition  to  plant  and;"'*'* 

building,  thus  providing  an  oppor-  i  months  of  1948,  and  with  the 
tunity  for  greater  production.  !  general  situation  for  the  latter  part 

_ I  of  the  year  so  dependent  on  inter- 

Am  !  national  arrangements  it  would  be 

I  I  H  I  H  PHIINK  Til  ]  extremely  hazardous  to  make  any 
,“V,  1  CljuLir  n vllLl  Iv  I  forecast  at  the  present  time.  It  is 

i  believed  that  throughout  1948,  pro- 

AIi1il7D  DDCIi li  DDli  A  duction  wm  be  considerably  in- 

UrrijlV  TIVIjF LllllaJul/  l  creased,  though  the  limiting  factors 

I  are  shortages  of  raw  materials  and 

-  1  skilled  labour. 

Additional  $750,00(1  to  Be  Sold  j  Liquid  position,  despite  consider- 
for  Financing  B.C.  Tele-  ! expenditure.s  was 
,  7  .  I  more  than  maintained,  with  net 

phone  Extensions  l  working  capital  of  $1,783,349  at 

-  ,  December  31,  1947,  comparing  with 

An  additional  issue  of  $750,000  ;  $1,722,960  a  year  ago.  Current 
Anglo-Canadian  Telephone  Com-  assets,  including  inventories  of 
pany  i'i.",  cumuhative  preferred  $1,941, .572,  amount  to  $2,.569.223 
shares  of  $50  par  value  will  ;  and  current  liabilities  to  $785,874. 
shortly  be  offered  to  the  public  by  ;  Fixed  assets,  before  depreciation 
a  group  of  investment  dealers  I  of  $2,127,029.  have  increased  to 
headed  by  W.  C.  Pitfield  &  Com-  $.3,5.03,671  from  ,$3,347,371. 
pany.  Limited.  It  is  understood  .  Expenditures  of  $400,000  on  fixed 
that  the  shares  will  be  offered  at  aissets  during  the  past  three  vears 
$47.50  and  accrued  dividend.  |  have  been  provided  out  of  wo'rking 
The  company’s  subsidiary,  Bri- !  capital  and  at  December  31,  1947, 
tish  Columbia  Telephone  Company  I  outstanding  commitments  for  cap;- 
proposes  to  make,  in  the  near  fii-  tal  expenditure.s  approximated 
ture,  an  application  to  the  Board  $230,000.  These  expenditures  plus 
of  Transport  Commissioners  to  al-  ,  the  increased  investment  in  re¬ 
low  that  company  to  issue  addi-  ceivables  and  inventories  necessi- 
tional  shares  of'  ordinary  stock,  ,  tated  the  borrowing  of  considerable 
Upon  approval,  in  terms  and  sums  from  the  company’s  bankers 
price  satisfactorv  to  Anglo-Can-  i  throughout  the  year.  The  budget 
adian  Telephone,'  of  the  applica-  ;  for  1948  disclosed  that  these  loans 
tion,  Anglo  will  use  approximately '  wouid  be  considerably  higher  in 
$650,000  of  the  proceeds  from  th'e  the  coming  year  were  additional 
sale  of  the  preferred  shares  it  is  ’  capital  of  a  more  permanent  nature 
now  issuing,  to  purchase  ordinary  1  not  secured.  Arrangements  have 
shares  of  B.  C.  ’Telephone.  On  the  been  made  for  the  redemption  of 
same  conditions,  Anglo  will  also  i  the  compan.v’s  $650,000  funded  debt 
convert  a  note  for  $1,300,000  and  to  provide  the  necessary  funds 
which  it  holds  from  B.C.  Tele-  and  to  reimburse  working  capital, 
phone  into  additional  ordinary  a  new  issue  of  $1,250,000  4  p.c. 
shares  of  that  companv.  first  mortgage  bonds  has  been  sold. 

Upon  completion  of  the  present  With  funds  made  available  by  this 
financing  Anglo  will  have  out-  issue,  continues  Mr.  Hommel,  It  is 
standing  $6,250,000  par  value  of  anticipated  that  banking  facilities 
4>7%  Preferred  Stock.  $4,871,000  will  not  be  required  in  the  coming 
of  Class  A  Stock  and  $2,000,000  y®ar  to  the  same  extent  as  was 
of  Deferred  Stock.  necessary  in  that  under  review. 

TAMBLYN  REDEEMS  SHARES  i  W.  R.  BRICKER  TAKEN  OVER 

I  Toronto — Announcement  is  made 
Toronto  General  meeting  of  G.  in  future  the  offices  of  W.  R. 

Tamblyn,  Ltd.,  passed  a  by-law  .  u^wker  &  Co.,  Kitchener  and  Galt 
for  retirement  of  2,881  7  per  cent  ^jji  i,g  conducted  by  Osier  &  Ham- 
cumulative  redeemable  preferred  1  mond  under  that  name.  W.  R. 
shares  of  par  value  $100  each,  1  Bricker  &  Co.  have  been  in  busi- 
6,800  5  per  cent  cumulative  pre-  ^  ness  since  1941,  having  succeeded 
ferred  par  value  $50  and  one  de-  j  geagram,  Harris  &  Bricker  at  that 
ferred  share,  without  nominal  or  |  time. 

par  value.  All  these  .shares  have  ]  -  .  ’ - —  - - - 

been  redeemed  and  do  not  now  j  company’s  issued  and  outstanding 
constitute  any  portion  of  the  ]  capital. 


TAMBLYN  REDEEMS  SHARES  , 

I  Toronto — General  meeting  of  G.  , 

I  Tamblyn,  Ltd.,  passed  a  by-law . 

!  for  retirement  of  2,881  7  per  cent 
!  cumulative  redeemable  preferred  j 
I  shares  of  par  value  $100  each,  I 
1 6,800  5  per  cent  cumulative  pre-  . 
:  ferred  par  value  $50  and  one  de-  j 
'  ferred  share,  without  nominal  or  ] 
par  value.  All  these  .shares  have  ] 
;  been  redeemed  and  do  not  now  i 
j  constitute  any  portion  of  the  ] 


Corporate  Financing 

The  financing  of  corporations  calls  for  different  methods  depending  on 
the  individual  faetors  in  each  case. 

Often  the  proper  medium  for  the  raising  of  new  funds  is  found  to  he 
preferred  or  common  stock,  (ireenshields  &  Co  liie  has  over  a  long 
period  provided  many  corporations  and  owners  of  corporations  with 
favourable  underwriting  of  such  classes  of  securities.  .\l  other  times,  and  'or 
for  other  purposes  financing  by  bond  or  debenture  issues  more  adequately 
meets  the  requirements. 

l>uring  1947  Greenshields  &  Co  Tnc  acted  as  principal  uiiderwrilcr  or 
joint  principal  underwriter  in  the  origination  and  distribution  of  the 
following  corporation  bond  and  debenture  issues: 

$6,000,000  Northern  Electric  Company,  Limited,  3’4'’ci  Hr*l  Mortgage  Sink¬ 
ing  Fund  Bonds,  Series  “A”,  due  January  2,  10(>7. 

To  finance  the  building  of  a  new  wire  and  cable  plant  at  Lachine  and  for 
plant  equipment. 

$3  ,500,000  Henry  Morgan  Properties,  Limited,  314%  First  Mortgage  Sink¬ 
ing  Fund  Bonds,  Series  “A”,  guaranteed  as  to  principal  and  interest  l>y  Henry 
Morgan  &  Company  Limited,  due  January  2,  1967. 

To  liquidate  mortgage  indebtedness  payable  in  L'.S.  dollars  and  for  other 
corporate  purposes. 

$2,000,000  Industrial  Acceptance  Corporation  Limited,  31 2^0  .Sinking  Fund 
Delientures,  Series  “B",  due  November  1,  19()6. 

To  finance  an  expanding  volume  of  instalment  sales. 

$10,000,000  Industrial  Arceplancc  (xirporalion  Limited,  2'4%  Series  “.A”, 

2'  <%  Series  “B”  and  2?*%  .Series  “C”  Secured  Notes,  due  October  I,  1950, 
19.52  and  1954. 

To  fund  demand  Iwtns  at  lower  rates  of  interest. 

£100,000  .lamaira  Public  Service  Company,  Limlte«l,  3’ 2%  First  Mortgag* 
Sinking  Fund  Debenture  Stock,  Series  “D",  due  July  15,  1971. 

To  finance  the  extension  of  the  (Company's  hydro-electric  generating 
facilities. 

$1,5(MI,000  .lolin  A.  Lnng  &  .Sons  Limited, 

$  400,000  3' First  Secured  Serial  Debenliires,  due  Nov.  1,  1948  to  195.5, 
$1,100,000  4.'4%  First  Secured  Sinking  Fund  Debentures,  due  Nov.  I,  1902. 

To  pay  fur  the  acquisition  of  allied  businesses  and  for  general  corporate 
purposes. 

$2,000,000  Provincial  Trans|M>rt  Company, 

$  600,0(M)  2^i%  Serial  Debeiiliire.s,  due  Deceiiilier  I,  1948  to  19. >,5, 

$1,400,000  4%  Sinking  Fund  Debentures,  due  December  I,  19()2. 

To  finance  the  purchase  of  further  terminal  facilities,  garages  and  aulobiiset 
and  for  general  corporate  purposes. 


The  experience  and  facilities  of  our  organization  are  always  at  the  tlisfiosal 
of  corporation  executives  for  the  discussion  of  their  linanciiig  problems. 


Greenshields  &  Co  Iiie 


507  Place  il '.Amies,  Montreal 
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CANADIANPAClFlCBAlLWAYCOMPflNY 

SIXTY-SEVENTH  ANNUAL  REPORT 
Of  the  Directors 

YEAR  ENDED  DECEMBER  31.  1947  (ABRIDGED) 


TO  THE  SHAREHOLDERS: 

The  volume  of  traffic  on  the  railway  in  1947 
greatly  exceeded  expectations  and  established  a 
peacetime  record.  Among  the  factors  con¬ 
tributing  to  this  were  the  condition  of  almost 
full  employment  in  Canada,  the  backlog  of  need 
for  construction  materials  and  durable  consump¬ 
tion  goods,  special  efforts  to  move  grain  and 
flour  to  ocean  porta  for  export,  heavy  im¬ 
ports  in  many  categories  from  the  United  States, 
and  record  exports  of  wood  pulp  and  newsprint 
paper  to  that  country.  Passenger  traffic  con¬ 
tinued  to  decrease  but  was  still  much  above  the 
pre-war  level. 

The  application  of  the  Railways  for  a  30%  ■ 
Increase  in  freight  rates  filed  in  October,  1946, 
was  the  subject  of  public  hearings  throughout 
Canada  before  the  Board  of  Transport  Commis¬ 
sioners,  commencing  in  February  and  ending  in  ; 
December.  A  decision  had  not  been  rendered  at  ! 
the  end  of  the  year.  The  Interstate  Commerce 
Commission  of '  the  United  States  meanwhile 
authorized  two  increases  in  freight  rates,  ad¬ 
ditional  to  that  authorized  in  1946,  and  the 
Board  of  Transport  in  each  instance  authorized 
the  application  of  these  increases  to  internation¬ 
al,  overhead  and  certain  import  and  export  ; 
traffic  in  Canada.  Nothwithstanding  these  in¬ 
creases  the  average  revenue  received  for  hauling 
one  ton  one  mile  in  1947  was  95/100  of  a  cent 
only,  compared  with  93  100  in  1946  and  with  an 
average  exceeding  one  cent  during  the  ten  years 
1920-1929. 

Working  expenses  continued  to  increase.  The  j 
general  wage  increase  of  ten  cents  an  hour  made  i 
effective  June  1,  1946,  was  applied  for  the  full  I 
year  1947  compared  with  the  seven  months  of  . 
1916.  Applications  were  received  from  various 
groups  of  employees  for  higher  rates  of  pay  and  ' 
in  certain  instances  upward  adjustment  was  ! 
made,  but  there  was  no  general  increase  in  I 
wages  during  the  year.  The  average  cost  of 
locomotive  fuel  in  1947  was  $6.75  per  ton,  com-  | 
pared  with  $5.99  in  1946;  creosoted  ties  cost  $2.04,  ' 
as  against  $1.96;  and  the  price  of  rails  was 
$63.80  per  ton,  an  increase  of  $3.59.  Wage  rates  , 
averaged  45%  more  than  prior  to  the  war  and  ‘ 
costs  of  materials  and  supplies  were  far  above  , 
pre-war  levels.  • 

Net  earnings  from  railway  operations  were 
again  markedly  inadequate.  A  substantial  im- 
provement  might  have  been  expected  from  the  ‘ 
upward  revision  of  freight  rates  on  the  in¬ 
ternational  traffic  referred  to.  as  well  as  from 
the  larger  traffic  volume.  Instead,  the  increase 
in  gross  earnings  was  almost  wholly  offset  by  ; 
rising  costs;  and  the  ratio  of  net  to  gross  earn¬ 
ings  remained  practically  the  same  as  in  1946  , 
when  an  all-time  low  was  reached.  It  is  startl-  ' 
ing  to  compare  this  ratio  of  but  7.2%  with  the  ' 
average  of  19.97c  for  the  period  1920-1929,  , 
when  traffic  volume  was  much  less.  On  the  ; 
other  hand,  a  betterment  in  net  earnings  of  ' 
Consolidated  Smelters  resulted  in  larger  divi-  ' 
dends  from  that  source  which  brought  Other 
Income  up  to  a  new  high  record.  ' 

The  total  income  available  from  all  sources 
to  meet  your  Company's  financial  requirements  ■ 
amounted  to  $17,681,116,  of  which  the  railway  i 
—the  main  undertaking — contributed  only  48%.  I 

Fixed  charges,  lower  than  in  any  year  since  ' 
192S,  amounted  to  $15,787,174.  After  providing  ' 
for  these  and  for  the  four  per  cent,  dividend  on 
Preference  Stock,  the  earnings  per  share  of 
Ordinary  Stock  amounted  to  $2.04,  compared 
with  $i!53  in  1946. 

The  accounts  of  your  Company  show  the  fol-  ■ 
lowing  results  for  the  year  ended  December  31,  | 
1947; 

INCOME  ACCOUNT  . 


Gross  K.orniiiBi  .  ?ni.S..".S.".019 

Workiiii;  E.vixnses  umluding  taxes)  .  tiil.'j.O'.Ci.T.'iU 

Net  E.trninss  .  $  22.,'cr>.l.SS 

Otiicf  Income  . .  2l,7.t.s;i27 

$  l7,f.Sl.llB  i 

Fixed  Charges  .  17.787,171  ' 

Net  Income  . $  ;’1,8!).'!,'J12 


Dividends; 

I’rel'eicnce  Stock 
2  ;  l)a.d  .\ng.  I.  M7  ?  2.278.811 

i'-  i.iiN.  Ueh.  2,  '18  2,27.8.811  | 

-  8  1.757,0^82  i 

firdinarv  SIwk  ■ 

2  '.  paid  Nov.  1,  1017  .  r.7nii.non 

- - 11.2-.7.n82 

B.ihince  transferred  to  Profit  and  Ixrss 
Account  .  2n.f,. '18.280  i 


(  llie  final  dividend  of  .2  per  rent,  on  the  Ordinar.v 
St<«  k  wiiicli  «as  declared  suhseipient  to  tlir-  end 
ot  the  year  anil  is  payatile  .Xlareh  .11,  1218,  amount¬ 
ing  to  .-in.o.'iO.ooo,  is  not  deducted  in  tlie  accounts 
for  tlie  year  1217.) 

PROFIT  AND  LOSS  ACCOUNT 

Profit  and  Loss  Il.alanee  I)eremt>er  .81,  lill8  .?282.128,272 
Final  dividend  of  ;;  per  cent,  fui  tiie  Drdin¬ 
ary  Stock,  declared  from  the  earnings  of 
tlie  ci’ur  1210,  paid  .March  31,  1217  ...  lO.O.Ifl.nOO 


journey  from  136.4  miles  to  113.8  miles.  Coach 
traffic  declined  more  than  first  class  traffic  and 
while  earnings  from  sleeping,  parlor  and  dining 
car  services  were  less,  available  space  continued 
to  be  well  taken  up.  The  fare  per  passenger 
mile  averaged  2.40  cents  as  against  2.12  cents 
in  1946,  due  in  part  to  certain  fares  ever  routes 
competitive  with  United  States  lines  having  been 
increased  concurrently  with  increases  authorized 
by  the  Interstate  Commerce  Commission. 

Working  Expenses  increased  $24,040,952,  or 
8.8%.  Wages  and  salaries  increased  $10,916,533, 
of  which  approximately  $6,500,000  was  due  to 
bearing  the  full  year's  cost  of  the  wage  increase 
of  10  cents  per  hour  granted  June  1,  1946.  The 
balance  arose  from  the  greater  number  of  hours 
worked  together  with  certain  wage  adjustments 
and  changes  in  working  conditions  granted  var¬ 
ious  groups  of  employees.  Expenses  for  material 
and  supplies  and  other  items  increased  $13,828,- 
748,  while  tax  accruals  were  $704,329  less. 

The  ratio  of  working  expenses  to  gross  earn-  | 
Ings  was  92.81%,  a  reduction  of  a  bare  .06  from  j 
last  year's  ratio,  which  was  the  highest  on  | 
record.  i 

Maintenance  Expenses  totalled  $117,061,922  for 
the  year,  of  which  $54,776,657  was  for  mainten¬ 
ance  of  way  and  structures  and  $62,285,265  for 
maintenance  of  equipment.  This  was  an  increase 
of  $7,370,322  over  the  expenses  of  1946.  In  total 
they  represented  36.7%  of  gross  earnings  com¬ 
pared  with  37.5%  in  1946. 

Track  maintenance  included  the  placing  in 
track  of  2,382,860  treated  and  731,060  untreated 
ties,  the  laying  of  382  single  track  miles  of  new 
rail  and  application  of  23.2  miles  of  rock  ballast 
and  214.6  miles  of  other  tx^es  of  ballast.  The 
Sperry  detector  car,  which  is  used  in  the  exam¬ 
ination  of  rails  for  hidden  defects,  tested  8,090 
miles  of  track. 

The  programme  for  renewal  of  rails,  fastenings  i 
and  ballast  was  below  a  level  adequate  for  a 
year  of  heavy  traffic  volume  owing  to  short 
supply  of  both  material  and  labour,  but  some 
progress  was  made  in  overtaking  deferred  main¬ 
tenance  of  ties.  To  provide  for  renewals  deferred 
during  the  year,  less  what  was  overtaken  on 
ties,  a  net  amount  of  $2,400,000  was  charged  to 
maintenance  and  carried  to  Maintenance  Re-  ; 
serves.  j 

Rolling  stock  maintenance  Included  complete  ' 
overhauls  of  767  locomotives.  28,379  freight  train  ! 
cars  and  1,294  passenger  train  cars.  At  the  i 
end  of  the  year  98.2%  of  freight  cars  and  93.5%  ' 
of  locomotives  were  in  serviceable  condition.  | 
Owing  to  the  situation  as  to  material  and  labour,  I 
the  rolling  stock  maintenance  that  was  done,  1 
while  adequate  for  the  traffic  volume,  did  not  I 
effect  any  reduction  in  the  deferred  work  ac¬ 
cumulated  during  the  war  years. 

Transportation  Expenses  amounted  to  $133,- 
452,979,  an  increase  of  $16,055,016,  or  13.6''7:, 
Dver  1946.  The  heavier  traffic,  together  with 
nigher  wage  rates,  increased  prices  of  fuel  and 
jther  supplies,  and  widespread  severe  weather 
conditions  in  the  early  part  of  the  year  accounted  | 
for  the  greater  expense.  | 

Freight  train  operating  performance  showed  ' 
improvement,  reflecting  in  part  of  the  intensive  i 
efforts  to  obtain  maximum  utilization  of  the  ! 
limited  supply  of  equipment.  Miles  made  per 
car  on  line  averaged  16,973  compared  with  16,177  ' 
the  previous  year,  and  the  proportion  of  empty 
to  total  car  miles  was  the  lowest  in  many  years.  ■ 
The  average  mileage  per  locomotive  was"  44,591,  j 
compared  with  42,316  in  1946.  Uncontrollable  ; 
costs  so  predominated,  however,  that  transporta¬ 
tion  expenses  took  42.1%  of  gross  earnings,  a 
proportion  never  before  reached,  compared  with  , 
40.3%  in  the  previous  year. 

The  following  statistical  averages  are  indica- 
tix'e  of  the  general  level  of  efficiency  in  opera¬ 


tions; 

1947  1946 

Freight  Train  Load— gro.ss  tons..  1,723  1,688 

Freight  Train  Speed  —  miles  per 

hour  .  15.9  16 . 1 

Gross  Ton  Miles  per  Freight  Train 

Hour  .  27,4.56  27,187 

Freight  Train  Fuel  Con.sump- 
tion  —  pounds  per  1,000  gross 

ton  miles  .  115  116 

Freight  Car  Load  —  tons .  31.2  30.8 


Railway  Ta.x  Accruals  amounted  to  $16,172,-  ; 
935,  of  which  $12,000,000  was  provision  for  ' 
Dominion  Income  and  Provincial  Corporation  \ 
taxes,  a  reduction  of  $1,000,000  from  the  1916  i 
provision. 

Net  Earnings  from  railway  operations  were  i 
$22,892,189,  an  increase  of  $2,049,139.  Out  of  ' 
each  dollar  of  gross  earnings,  only  seven  cents  i 
of  net  was  realizedi  I.n  194  4  when  gross  earn-  ■ 
ings  were  roughly  the  same  as  in  1947,  net  earn-  ' 
ings  amounted  to  $43,159,664,  or  nearly  double  i 
the  1917  figure.  In  this  comparison  the  1917  [ 
results  are  favoured  by  the  increase  in  earnings  : 


derived  from  the  rate  increases  on  international 
traffic  to  which  previous  reference  has  been 
made. 

OTHER  INCOME 

Other  Income,  at  $24,788,927,  was  the  highest 
in  your  Company's  history.  It  was  $2,009,133 
more  than  In  the  previous  record  year  of  1946. 

The  net  earnings  from  ocean  and  coastal 
steamship  operations  decreased  $401,917.  Ocean 
steamship  earnings  were  greater,  due  principally 
to  the  addition  of  the  sixth  Beaver  ship  to  your 
Company’s  North  Atlantic  fleet  and  the  return 
to  passenger  service  in  July  of  the  Empress  of 
Canada.  The  decline  in  net  earnings  of  coastal 
steamships,  chiefly  due  to  increased  costs  of 
operation,  more  than  offset  the  improvement  in 
ocean  steamship  earnings.  Higher  freight  and 
passenger  charges  were  put  into  effect  on  the 
British  Columbia  service  on  the  removal  of 
price  control  but  were  not  effective  early 
enough  to  affect  greatly  the  year’s  results. 

Net  earnings  of  your  hotels  were  better  than 
in  any  previous  year;  they  exceeded,  by  $545,870, 
those  of  1946  which  had  been  the  highest  up  to 
that  time.  Labour  and  material  costs  have  been 
advancing  rapidly  over  the  past  few  years  and 
in  order  to  catch  up  with  these  costs  it  became 
necessary  in  the  early  summer  to  increase 
charges  for  meals  and  rooms  in  all  your  hotels. 
This,  together  with  the  larger  volume  of  business 
enjoyed  by  your  resort  hotels,  was  responsible 
for  the  more  favourable  results. 

The  revenues  from  communication  services 
were  augmented  by  an  increase  of  20%  in  rates 
on  telegraph  traffic  to  and  from  the  United 
States  which  was  authorized  by  the  Board  of  | 
Transport  Commissioners  for  Canada  on  June  6,  , 
1947,  following  a  general  increase  allowed  by 
the  Interstate  Commerce  Commi.ssion.  Domestic 
rates  remained  unchanged  throughout  the  year. 
As  a  result  of  rising  costs,  net  earnings  were  ‘ 
$302,392  less. 

Earnings  from  miscellaneous  properties  de¬ 
creased  $380,216,  of  which  a  large  portion  was 
due  to  the  lower  earnings  from  the  old  Hotel 
Vancouver.  The  lease  of  this  property  to  the  ! 
Citizens’  Rehabilitation  Council  was  renewed  to  ' 
April,  1948.  An  option  for  sale  of  the  property  i 
was  granted  by  your  Company  which  remained  ! 
open  for  acceptance  at  the  end  of  the  year.  | 

Dividend  income  increased  by  $5,984,263.  | 
Dividends  from  The  Consolidated  Mining  & 
Smelting  Company  of  Canada,  Limited  at  $8.00 
per  share  amounted  to  $13,460,000  compared  ; 
with  $4.25  per  share  and  $7,150,625  in  1946.  \ 
The  sustained  heavy  export  demand  and  the  ! 
marked  improvement  in  world  market  prices  for  j 
base  metals  enabled  larger  returns  to  be  realized 
than  were  earned  during  the  past  several  years.  ; 

Net  income  from  interest,  exchange,  separately  | 
operated  properties  and  miscellaneous  sources  j 
decreased  $3,436,475.  Interest  from  the  Steam-  1 
ship  Replacement  Fund  decreased  $298,207,  ow-  I 
ing  to  withdrawals  from  the  Fund  for  expend!-  I 
tures  on  ships.  Exchange  account  decreased 
$1,514,259.  There  was  a  decrease  of  $1,995,455 
as  a  result  of  stating  sterling  expenditures  for 
fixed  charges  at  the  official  rate,  but  this  was  I 
offset  in  part  by  the  benefit  for  a  full  year  of  ‘ 
the  revaluation,  effective  July  6,  1946,  of  the  | 
Canadian  dollar  in  relation  to  the  currencies 
of  the  United  Kingdom  and  the  United  States.  ! 
The  earnings  of  your  Air  Lines  were  $956,637  i 
less  and  there  was  an  increase  of  $337,162  in  i 
the  deficit  of  the  Northern  Alberta  Railways,  | 
half  of  which  is  borne  by  your  Company.  j 

FIXED  CHARGES  ! 

Fixed  charges  amounted  to  $15,787,174,  a  de-  | 
crease  of  $2,700,939.  Of  this,  $705,484  was  i 
brought  about  principally  by  a  reduction  in  j 
funded  debt  outstanding  and  in  leased  line  rent-  | 
als.  The  balance  is  the  result  of  stating  interest  ] 
and  rents  payable  in  sterling  at  the  official  rate 
instead  of  at  par  of  exchange.  j 

NET  INCOME  AND  DIVIDENDS  | 

Net  income  amounted  to  $31,893,942,  an  in-  i 
crease  of  $6,759,211  over  1916.  Dividends  de-  : 
dared  from  the  year’s  net  Income  aggregated 
$21,307,682,  of  which  $4,557,682  was  for  two  half-  ; 
yearly  dividends  on  the  Preference  Stock  of  2 
per  cent,  each  and  $16,750,000  for  dividends  on  | 
the  Ordinary  Stock  of  2  per  cent,  paid  November  ; 
1,  1947,  and  3  per  cent,  payable  March  31,  1948.  > 
The  source  of  income  for  the  payment  of  divi-  ■ 
dends  on  the  Ordinary  Stock  was  indicated  clear-  | 
ly  in  special  announcements  made  by  your  Dlrec-  ! 
tors.  The  last  such  statement,  issued  February  i 
9,  1948,  was  as  follows:  ' 

“The  Directors  consider  It  desirable  to  i 
point  out  that  this  dividend  of  three  per  cent, 
making  a  total  dividend  payment  of  five  per  i 
cent,  in  respect  of  operations  for  the  year  | 
1947  is  made  possible  only  by  income  from  | 
sources  other  than  railway  operations.  Con¬ 
tinued  increases  in  gross  earning.s  from 
freight  traffic  had  been  largely  offset  by 
decreases  in  passenger  traffic  and  by  in¬ 
creases  in  wages  and  the  cost  of  materials 
and  supplies.”  I 

BALANTE  SHEET  j 

Tolfll  .ixscts  at  the  ciid  of  Die  year  anioiinlail  1o  I 
Sl.lilS.I.'i.t.SZ.'t,  an  inorraxp  of  Dns,).",.',  (liii  iiiK  tlie  year.  I 
Tlieie  was  a  net  Increase  of  i<.'i2,();t;).«.'tfl  in  l*r()|ieitv  In- 
veslnienl,  details  of  wliicli  are  shown  in  a  suiipiirtlns  ' 
seliediile  to  the  Italanee  Slieel.  Tlie  larnest  item  of 
exiiendiliire  was  »2«,niI,!iSl  for  nolllii}>  Stwk.  of  which  ' 

S ITilM.SflT  WHS  for  new  freight  cars.  I 


HIGHLIGHTS 


]9<7  194(  1945 


Gross  Etrnincs 
Work.  Expense* 
Net  Earnings .... 
Other  Innime 
Interest  and  Rental 
t'hargea  ... 
Preference  Stock 

Dividends  . 

Ordinary  Stock 
Dividends  .  . . 

Balance  for  Mod¬ 
ernization  n  n  d 
other  Corporate 

Purpoaes  . 

Ratio,  Net  to  Gross 
Earnings 

Averoize  Int.  Rato 
Pref.  Divid.  Rate 
Ord.  Divid.  Rate 
Tona  of  Freight 

Carried  . 

Number  of  Pasaen- 
gera  Carried 
Revenue  per  Ton 

Mile  - - 

Revenue  per  Pas¬ 
senger  Mile 
Total  Pay  Rolls, 
All  Services 
No.  of  Employees 
Av,  Annual  Wage 


$31$. 181,919 

$292,491,828 

$316,109,318 

29.1,693.730 

271,012,778 

280,0.15,024 

22.892.189 

20.843,010 

36,014.334 

21,788,927 

22,779,794 

15,106,957^ 

1  11,787,171 

$  18,488.113 

$  19,147.129 

4,117.682 

4,517,682 

.1,031,500 

16.710.000 

16,710,000 

10,750,000 

10.180,260 

3,827.049 

9,832,062 

7.13% 

11.41% 

SOl'I. 

3.66% 

3.84 '1. 

4rr 

4% 

4% 

5Vc 

5'^ 

5% 

59,034.147 

51,400,892 

51,822,012 

It, 636.3.13 

15,183,990 

17,740.084 

0.93c 

0.93c 

0.83c 

2.40c 

2.12c 

1.97c 

$193,900,029 

$178,982,619 

$172,203,023 

83,128 

82,180 

84.062 

$2,322 

$2,178 

$2,649 

FINANCE 


The  nniount  of  serial  eiuilpinent  ojilignlions  paid 
during  tlie  .year  was  |,S,2i’>  1,0(111,  rednclng  the  Funded 
Delit  hy  thiit  amount  iiiid  redneing  the  anioiiiif  of 
Uonsolidaled  Dehenture  Stix-k  pledged  as  Csillateral  by 
JL'iiS.OOO. 

As  of  January  2.  1018,  The  Royal  Trust  Company,  ns 
Trustee,  entered  into  an  agreenienf  under  which  ?2II,- 
0110,000  princiinil  anionnt  of  Kqnipnient  Trust  Cerllficalcs 
was  issued,  guaranteed  as  to  principal  and  interest  by 
your  Coiiipany.  Tills  issue,  designated  as  Series  “J” 
niatiirlng  In  equal  aniinal  Instalnu-nts  from  Jannary  2, 
to  to,  to  Jannary  2,  Itl.'iS.  inrluslve.  is  payable  in  Ciina- 
dliin  rnrrenry.  and  hears  Interest  al  2%  per  uniiiim  pay¬ 
able  senii-anniially  eniniiienciiig  July  2,  1048.  Under  this 
arrangenient,  rqiii|iiiienl  consiriirled  or  to  be  constrncleil 
at  an  csllnialed  cost  of  $2.X,027.llfl  lit  Canadian  funds 
is  leased  lo  yotir  Conipany  at  a  rental  equal  to  the 
mslalnieiit  of  princi|ial  of  and  interest  -in  the  E(|iiipineiit 
Trust  Certificates,  siicli  rental  lici.ig  tiayahlc  on  June 
:i0  anil  Deccniher  JO  in  eacli  year  from  1018  to  1057 
inclusive. 

PENSIONS 


Charges  lo  working  expenses  for  pensions  amonnied 
to  .s7, 887, 000  This  includes  yonc  Conqiany’s  proportion 
of  the  pension  allowances  paid  during  the  year,  levies 
in  resiled  of  employees  covered  liy  the  United  States 
Itailniad  Iletirenient  .\d,  and  the  annual  contrihntion 
of  Jl, 7.50, 000  to  the  Pension  Trust  Fund, 


WAGE  NEGOTIATIONS 

At  the  lieginning  of  the  year.  Hotter  was  served  by 
various  groniis  of  employees  re<|iiesting  extended  animal 
vacation  allowances.  .S'nhse>|neiitly  a  Hoard  of  Con 

riliation  reiiorted  siilislantially  In  favour  of  the  ex¬ 
tensions  asked  for  and  a  settlement  was  then  negotiated 
wliirii  will  he  effeellve  in  1018. 

During  the  year  rertafh  groups  of  employees  pressed 
requests  for  elianges  in  working  eondltinns  in  tlieir 
agrernienis  ail  of  wliieli  involved  increased  exiietisc  to 
voiir  Comiiany.  Tlie  proposals  of  the  malnlenaiice  of 
eqnipnient  employees  and  tlie  rallwa.v  telegraphers  were 
disposed  of  tlirongh  negoliulion.  In  other  cases,  linards 
of  Ctineiliation  were  eslaliltshixl  as  a  result  of  which 
setlleiiients  were  reached  after  further  negotiations. 
.Some  eases  are  still  onlstatiding,  neliihly  those  eoiioern- 
Ing  niaintenance  of  way  employees  and  coiidiiclurs 
amt  trainnien. 

The  effect  of  llie  settlements  negotiated  during  1917 
will  lie  to  increase  the  payroll  expenses  liy  Hiqiroxlmalely 
!f2. 2,50,0(11)  |ier  aniiliiii. 

In  .Novenilier  reiiresenlatives  of  praelleallv  all  orgaii- 
i/ed  eiiiiiloyees  served  iioliee  asking  for  a  general  wage 
Inorease'  of  lliirly-fivc  ernts  per  lionr  or  its  eiiiiivalcnt. 

It  was  inipossilile  to  entertain  tliese  reiinests.  and  they  I 
will  be  the  snh.led  of  investigation  by  Itoards  of  Con- 
riliation  early  in  1918.  .\  general  wage  inorease  of 

thirty-five  rents  per  hour  for  ail  eni|>loyees  of  your 
Company  would  mean  an  increased  payroll  expense  of 
nearl.v  $0.5,000,000.  Vonr  Coniiiany  while  fully  aware 
of  llie  sliar))  rise  that  has  taken  place  in  tlie  cost  of 
living  during  llie  year,  is  firmly  of  the  view  ttiat  the 
driiiands  made  are  not  justified  under  existing  eircnni- 
stances. 

to  relieve  tlie  existing  laliotir  shortage,  your  Com¬ 
pany  made  aiqiMration  to  tlie  iiroprr  authorities  to 
rn'i'iiit  in  luiro|ie  and  tiring  to  Canada  for  employment  i 
in  track  and  other  mainteimnce  work  a  total  of^  1,720  I 
men.  Vonr  Conipany  otdigated  itself  to  provide  em-  ' 
Iilovmenl  for  such  men  for  a  limited  periixl  following  i 
theic  (iitry  into  Canada  at  wage  rates  and  under  con-  I 
ilitioiis  of  eiiiiilot'iiient,  including  aeeomniodHtion,  not  | 
less  favmiratde  lo  the  employee  tlian  lliose  iirevailing  ! 
in  the  lixality  for  similar  rlassificalions  of  employment.  | 

CANADIAN  PACIFIC  AIR  LINES.  LIMITED  | 

Th#»  of  servirr*^  following  thp  survey  of  j 

raiiada’H  air  transport  reipiireni»*nts  condurtrd  liy  the 
Air  Transport  Hoard,  mentioned  in  the  last  Annual 
Heport.  resuited  in  the  relini|nishment  during  the  early 
part  of  HM7  of  almost  all  the  sehediile  or  charter 

licences  held  liy  yi>ur  .\ir  I.lnes.  On  the  other  liand, 
certain  new  routes  were  assigned,  including  the  sched-  ' 
uled  services  between  Vancouver  and  Hrliice  Rupert;  I 
Vancouver  and  Oalgary  via  the  Okanagan  Valley;  Win¬ 
nipeg  and  TIoii  via  The  Has;  and  Seven  Islands  | 

ami  Knob  Hake.  In  order  to  meet  the  retpiirements  of  I 
the  new  services,  nine  twin-engined  aircraft  were  ac¬ 
quired  and  26  of  the  smaller  and  older  planes  were 

(iisposed  of. 

The  loss  of  earnings  from  the  charter  operations 

previously  condncletl  and  the  cost  of  organising  and 

fleveloping  ll»c  new  routes,  coinhined  with  tlie  increaseil 
costs  of  niuterials  and  laiiotir,  resulted  in  a  net  Joss, 
after  depreidation,  fif  1,21^4  as  compared  with  a  pro¬ 

fit  of  .$272,271  in  the  previous  year. 

WINNEAPOLIS,  ST.  PAVL  and  SAPI.T  STE.  MARIE 
RAILROAD  COMPANY 

A  illvidcnd  on  the  capital  stot'k  of  this  rotnpany  was 
ilirlaied  on  I'cHniary  12,  1217.  at  the  rale  of  $1.06 
per  share,  anionntiiig  $721,101,  of  which  yoiir  Com¬ 
pany  received  •$2.V.»,k22. 

Cross  earnings  of  the  Sik)  l  ine  for  the  year  amounted 
to  ■'<22.  t.S7,2t»2.  an  Imu'ease  of  l,.'d7,K44  ovim*  the  pre- 
vitais  .\»*ar.  I'leight  earnings  were  $1,617,268  higher, 
jirincipally  as  a  result  of  the  increases  in  rales  author- 
i/e<l  iiy  tlie  Inti'istate  Con  nieice  Coitiinlssi«>n.  Working 
expenses  for  tin*  vear  aniounte<l  to  $20, t.*i  1,812,  an  in¬ 
crease  <*f  $2, .".02,722. 

Net  Income  for  the  year,  after  provision  for  fixe<| 
and  contingent  cliaiges.  amounted  to  $l,18:'i,000  compared 
with  $l.'.t.l88  in  the  pievions  year. 

rhe  voting  trust  agreement  which  had  hcen  entered 
into  pursuant  to  tlie  plan  of  rcorgani/ation  of  tin*  SNhi 
iziiip  was  terminated  at  neceinlno'  .21.  1217.  liv  unanimous 
action  of  the  Voting  'I'nistees.  'Iln*  effect  of  Diis  action 
was  lo  transfer  to  the  shareliolders  the  rigid  to  vote  the 
capital  stock  of  which  yr>iir  Ciunpanv  now  owns  rj0.02'f. 

2  he  \Vis4‘onsin  Central  continues  to  be  operated  by  the 
Soo  Line  as  agent  for  the  rrustees  of  tlie  Wisconsin 
Central,  'fhe  plan  of  reorgani/atloii  iirevlously  proposed 
by  an  Kxaininer  of  the  Inlerstal<!  Commerce  Commis¬ 
sion  has  now  lieon  aftproved  xxilh  certain  modifications 


.♦rj2,076,272 

E,4!.irue  of  Tricoine  \ccount  fur 

>c:ir  cmied  Dec.  21,  1217  _ $20X36,260 

Porfiori  of  steamship  insurance 
lecoxeiies  !  epiTsenting  com- 
P'lisalion  for  increas.-d  cost 

tonnage  replacement  .  6.26.82,7 

Miscn'llaiieous — Net  (Credit  .  .204. ."82 

.«21,.777,M;8 

Deduct : 

Adjnst!n4*nt  to  prevailing  of¬ 
ficial  rates  for  sterling  in 
respect  of  capital  ♦vxpend- 
itures  for  steamships  in 

121. '.-1216  1,.'.20,679 

- -  20,046,082 

Profit  and  Loss  liilance  Dtv.  21,  J0t7,  as 

per  Jialance  Mici  t  .  $272.12,2,061 


K.VILUAY  OPEKATIONS 


GENERAL  BALANCE  SHEET,  DECEMBER  31.  1947 


A.SSETS 

Property  Investment: 

Railway,  Rolling  Stock  and  Inland 

Steamships  .  $880,747,256 

Improvements  on  Leased  Property  107,956,776 
Stocks  and  Bonds  —  Leased  Rail- 

W'ay  Companies  .  134,169,779 

Ocean  and  Coastal  Steamships. .  .  .  54,545,167 

Hotel,  Communication  and  Miscel¬ 
laneous  Properties  .  97,644,309 


- -  $1,275,063,287 

Other  Investments: 

Stocks  and  Bonds  —  Controlled 


LIABILITIES 

Capital  Stock; 

Ordinary  Stock  .  $335,000,000 

Preference  Stock  —  4%,  Non- 

cumulative  .  137,256,921 

- - -  $  472,256,921 

Perpetual  4%  Consolidated  Deben¬ 
ture  Stock  .  $325,8.56,729 

Ia*ss;  Pledged  as  collateral  to 

bonds  and  equipment  obligation.s  30,418,500 

-  295,438,229 

.  Funded  Debt  .  75,301,000 

Current  IJabilities: 


Gross  Earnings  in  1947  increased  $26,090,091,  | 
or  S.9C,  over  those  of  1916,  and  were  but  $285,-  | 
115  below  those  of  194  1,  the  year  of  highest  j 
earnings.  ' 

Freight  Earnings  amounted  to  $250,893,574,  an 
increase  of  $32,342,966,  or  14.8^;,  over  1946.  The  i 
total  was  greater  than  in  any  previous  year  and  i 
$17,775,101  in  excess  of  1944,  the  next  highest 
year,  increases  in  rates  on  international,  over-  i 
head  and  certain  import  and  export  traffic  pro-  ' 
duced  more  than  $10,000,000  of  the  year's  freight  * 
revenue.  i 

Greater  earnings  were  reported  from  general 
manufacture.s,  grain  and  grain  products,  petro¬ 
leum.  lumber,  paper  and  merchandise.  No  ser¬ 
ious  declines  occurred  in  the  movement  of  im¬ 
portant  commodities  but  small  decreases  were 
recorded  in  coal  and  coke,  livestock  and  meat 
products.  It  was  impossible  at  all  times  to  meet 
fully  the  demand  for  freight  cars  but  the  situa¬ 
tion  wa.s  eased  in  the  latter  part  of  the  year 
with  the  delivery  of  a  substantial  number  of 
new  cars. 

The  volume  of  business,  measured  in  ton  miles, 
wa.s  11.6''r  greater  than  in  1946,  but  4.3';,c  and 
3.9',r  respectively  less  than  in  194  4  and  1945. 
Tons  handled,  at  59,034,547,  established  a  new 
record. 

Passenger  Earnings  totalled  $40,322,874,  which 
were  $5,057,771,  or  11.1%,  less  than  in  1916,  and 
$16,531,423  below  the  wartime  peak  of  1945. 
'There  was  a  decline  of  $6,664,000  from  military 
traffic,  which  was  heavy  in  the  early  part  of 
1946,  and  some  increase  in  revenue  arising  from 
trans-Atlantic  passengers,  traffic  from  the 
United  States,  as  well  as  domestic  travel. 

The  number  of  passengers  carried  one  mile 
totalled  1,665,585,000,  a  decrease  of  21.7%  from 
1946.  This  arose  from  a  decrease  in  passengers 
carried  of  6.1%  and  a  reduction  in  the  average 


Companies  . . .  $  69,939,167 

Miscellaneous  Investment  .  47,039,979 

Advances  to  Controlled  and  Other 

Companie.s  .  7,236,035 

Mortgages  Collectible  and  Ad¬ 
vances  to  Settlers  .  1,293,295 

Deferred  Payments  on  Lands  and 

Townsites  .  10,782,049 

Unsold  Lands  and  Other  Proper¬ 
ties  .  13,423,071 

Maintenance  Fund  .  27,600,000 

Insurance  Fund . . .  12,460,1.56 

Steamship  Replacement  Fund....  34,645,823 


Current  Assets: 

Material  and  Supplies  .  $  36,712,903 

Agents’  and  Conductors’  Balances  14,741,396 
Miscellaneous  Accounts  Receiv¬ 
able  .  17,968,071 

Dominion  of  Canada  Securities...  31,667,000 
Cash  . .  42,644,686 


I’nadjusted  Debits: 

Insurance  Prepaid  .  $  238,296 

Unamortized  Discount  on  Bonds..  3,781,185 

Other  Unadjusted  Debits  .  1,217,424 


224,419,575 


143,734,056 


.5,236,905 


$1,648,453,823 


TO  THE  .SHAREIIOLDER.S, 

CANADIAN  PACIFIC  RAILWAY  COMPANY: 


Pay  Rolls  .  $  7,0.53,336 

Audited  'Vouchers  .  9,284.072 

Net  Traffic  Balances .  4,491,862 

Miscellaneous  Accounts  Payable..  9,452,084 

Accrued  Fixed  Charges  .  938,186 

Unmatured  Dividend  Declared....  2,278,841 

Other  Current  Liabilities  .  13,339,604 

Deferred  Liabilities: 

Dominion  Government  Unemploy¬ 
ment  Relief  .  $  1,447,223 

Miscellaneous  .  2,961,578 


Reserves  and  Unadjusted  t’redits; 

Maintenance  Reserves  .  $  27,600,000 

Depreciation  Reserves  .  324,478J72 

Investment  Reserves  .  3,702,115 

Insurance  Reserve  .  12,46oil56 

Contingent  Reserves  .  5,188,998 

Unadjusted  Credits  .  6,475[843 


Premium  on  Capital  and  Debenture 

Stock  . 

lAind  Surplus . 

Profit  and  Loss  Balance  . 


46,837,985 


4,408,801 


379,905,881 

34,458,562 

60,722,480 

279,123,961 


$1,648,453,823 

ERIC  A.  LESLIE, 

Vice-President  and  Comptroller. 


W»-  li«v«  examinrd  Ihz  above  General  Balance  Sheet  of  the  Canadian  Pacific  Railway  Company  aa  at  December  .11,  1947,  the  Income 
and  Profit  and  Loax  Arcounta  for  the  year  ending  on  that  date  and  other  related  scheduleH,  and  have  compared  them  with  the  hooka  and 
recorda  of  the  Company. 


The  records  of  ihe  aeruritiea  owned  by  the  Company  al  December  31,  1947.  were  verified  by  an  examination  of  Ihoae  aecuritiea  which 

Xfere  in  Ihe  custody  of  its  Treasurer  and  by  certifiratea  received  from  auch  dapoaitariea  aa  were  holding  aeruritiea  in  safe  cualody  for  the  Company, 

In  our  opinion  the  General  Balance  Sheet,  Incoma  and  Profit  and  Loai  Accounta  and  the  other  related  schedulea  are  properly  drawn  up 

ao  aa  to  preaent  fairly  the  financial  poaition  of  Ihe  f^ompany  at  December  31,  1947,  and  the  reaults  of  ita  operations  for  the  year  then  ended, 

according  to  the  beat  of  our  information  and  the  explanations  given  to  us  and  as  show  by  Ihe  hooka  of  the  Company, 


Montreal,  March  5,  1918. 


PRICE,  WATERHOUSE  &  CO.. 

Chartered  Accountanla. 


hv  Ihe  Cnminlaalon.  Ymir  Comp.xny  aa  well  aa  oilier 
iiitcrcsleil  partlea  have  pciltloncd  for  nn  order  for  further 
inixlif ication  of  cert.'iin  I'cHtiires  of  the  jilnn.  On  I'ch- 
riiary  3,  l!t48,  Ihe  Coninilsslon  laaned  an  order  reopening 
Ihe  priK-erdlnga  for  further  lienrinif. 

THE  DULUTH,  SOUTH  SHORE  and  ATLANTIC 
RAILWAY  COMPANY 

The  plan  of  reorKani/.atInn  i)ropo.sed  hy  the  Trustees 
of  the  South  Shore  aa  a  result  of  Ihe  negotlalloiia  be* 
tween  ycinr  Conqiany  and  representalivea  of  the  holders 
of  a  aniistantial  iiorllon  of  Ihe  Uirat  .Mortgage  linnds, 
whieh  was  under  conaide ration  hy  the  Interstate  Com¬ 
merce  Commisaloii  at  the  end  of  l!»46,  was  approved  hjT 
Ihe  Commisaloii  on  June  1!),  1!)I7,  with  certain  niodlfi- 
eatlona.  In  order  to  expedite  the  rem  ganizatlon  pro* 
eeedlngs,  all  parties  in  interest  have  agreed  not  to  file 
any  oh.leetlons  to  the  modified  plan,  which  has  now 
been  eerlified  lo  tlie  District  (Voiirt. 

(iross  rurniiigs  of  the  South  Shore  for  the  year  were 
a.'i.JZ.'M’Mri,  an  increase  of  |1.2.3,3,2.'>7,  of  which  approxi¬ 
mately  .$731,0011  was  line  lo  higher  freight  rales.  Net 
earnings  amoimted  tn  1,137,400,  an  Increase  Of  1520,035 
over  the  iircvlons  year. 

RATES  AND  SERVICES 

Previous  reference  has  been  made  in  this  Report  to 
the  application  filed  with  the  Hoard  of  Transport  Com¬ 
missioners  for  Canada  for  authority  to  Increase  freight 
rates  hy  30', r.  There  were  eertulii  exceptions  to  the 
request  for  a  general  Increase,  namely  the  statutory 
grain  rates  which  may  only  be  Increased  by  authority 
of  Parliamrlit  and  rates  on  coal  mid  coke  for  whieh 
definite  amounts  per  ton  were  requested.  If  was  estlm- 
ate<l  that  the  overall  inerease  in  freight  revenues  in¬ 
volved  in  the  apiilleatlon  amomitrd  to  22.0'>. 

Following  the'  release  from  price  rontrol  of  freight 
and  express  charges,  midcr  order  of  the  Wartime  Prices 
and  Trade  Hoard  effective  Seiitemher  15,  1!)I7.  the  rail¬ 
ways  of  Canada  bxik  steps  to  increase  by  30'^  coiiipe- 
tltive  freight  rates  and  competitive  express  rates. 

The  railway  compaiiles  felt  jiistiflrd  In  proposing 
these  Increases  in  rates  which  they  had  voluntarily 
esiahlished  lo  meet  competition,  because  their  compe¬ 
titors'  costs  had  also  snbstiiiitlall.v  increased  and  the 
abiiormall.v  low  rales  could  therefore  no  longer  he 
jiistiried.  .Snell  rates  as  increased  would  in  no  Instances 
have  exceeded  elllier  the  normal  rales  previously  estiib- 
Itslied  witliont  regard  to  rompetltloii  or  those  fixed  as 
maximiim  rates  hy  the  Hoard  of  Traiis|inrt, 

The  Hoard  nili'il,  however,  that  all  rates.  Inrhiding 
these  eonipelitive  rales,  were  under  ennsideralloii  In  Ihe 
general  applleiitioii  and  that  It  was  desirnhle  that  they 
should  eontiniie  to  he  coiislderexl  together  ntilll  final 
disposition.  Tlie  railways  were  therefore  ordered  to 
siispeml  these  liiereases. 


NEW  ROLLING  STOCK  PLACED  IN  SERVICE 


DURING  YBAR 

Locomotives ; 

Steam  ...  fi 

Diesel  . 13 

Freight  Train  Cara: 

Box  .  3,672 

Automobile  .  ,600 

Hopper  .  2.11 

Refrigerator  .  53 

Caboose  .  50 

Passenger  Train  Cars: 

Raggage  . 10 

Coach  .  7 


Diesel  switehiiig  loeomollves  are  proving  their  effect¬ 
iveness  in  yard  operutioiia  at  major  terminals  across 
Ihe  sysleni.  .VI  the  end  of  the  year  ,55  diesel  switehei's 
were  in  service,  of  wliieli  13  were  received  during  1!)I7. 

The  liN'otloii  of  indnstrini  enteriirises  and  wurehuiising 
or  distrilniting  Imsiiiesses  on  your  Company's  lines  is  of 
major  inqiorfance  in  Ihe  develoimient  of  traffic.  During 
tlie  year,  5fi3  nianiifactnring,  distrilniting  and  ware- 
honsing,  estiihlislimenis  lirgan  or  rx|iaiidrd  their  oper¬ 
ations  on  your  Company’s  lines.  Tlic  needs  of  240  of 
lliese  firms  required  the  construction  of  3t  miles  of 
siding  facilities. 

OPERATING  REC.ION.8 

A  reorganlzalion  was  nnderlaken  during  Ihe  year 
niider  wliieli  there  were  eonstiluled  Ihe  Eastern,  Prairie 
and  Pacific  niierating  regions  replacing  the  previous 
geogru|>liieal  divisions  known  as  Flasteni  and  Western 
Lines.  Tlie  ever-increasing  imiiortance  of  the  Province 
of  Itritisli  Coliinihiu  in  the  Canailian  economy  was  re¬ 
cognized  hv  VI ithdrawing  the  Conipatiy’s  lines  In  that 
Province  from  Western  Lines  and  establishing  the 
I’iicifie  Region.  Tlie  reniainder  of  the  Company's  oper- 
alio.is  in  Western  Lines,  comprising  those  in  the  ex¬ 
tensive  grain  pixalneing  areas  and  Ihe  growing  Indus¬ 
trial  centres  of  llie  Prairie  Provinces,  now  make  up  the 
newly  formed  Prairie  Region. 

STEAMSHIP  REPLACEMENT 

The  Beavereove,  fourth  of  the  Atlantic  Reavers  de¬ 
signed  and  Inillt  for  your  ( fimpany,  was  delivered  dur- 
ina  1317  and  entered  regular  freight  servlee  between 
Canada  and  the  Rritlsh  Isles  in  September.  The 
Heuverhnrn  and  lleavcrford  nltlmalel.v  Intended  for  the 
Pueifir,  remained  In  tlir  Atlantic  service  tlirniighout 
tlie  year.  Tlie  six  iteaver  ships  eonihined  carried  445,1)6(1 
tons  of  rargo,  iirineipally  vital  foodstuffs,  to  the  United 
Kingilom,  and  carried  ill, 101  Ions  to  Canada.  In  addl- 
Uon,  1, 205  passengers  were  aecomniodated  on  the 
Heaverlinrii  and  lli'uverfnrd. 

In  July  the  Empi'ess  of  Canada,  Ihe  former  Dnehess 
of  Riehnioiiil.  wlileh  had  been  completely  overhauled 
and  recondilioiied,  returned  to  Hie  Atlantic  service 
and  11)1  to  the  end  of  tlie  year  carried  10,211  passengers 
and  :iii,464  Ions  of  cargo. 

The  Ductless  of  Iti'dfiird  was  released  from  troop 
transport  service  and  is  being  refitted  before  returning 
lo  the  Atlantic  service.  She  Is  lo  he  renamed  the  Ein- 
nress  of  I'runee.  Serious  delays  have  been  encountered 
owing  lo  scarcity  of  niaterials  and  the  lack  of  sufficient 
niiniliers  of  skiiled  workmen  in  the  slii|>yards. 

In  September  your  Company  pureliasevl  the  former 
fiernnm  motor  vessel  llnasearaii  and  renamed  her 
lieuverlirae.  This  vessel  was  reconditioned  and  I*  now 
in  servlee  in  Hie  transport  of  disiilaeed  persons  and 
immigrants  from  Europe.  The  Reaverhrae  has  a  carry¬ 
ing  capaoity  of  approxiniately  6(10  passengers  and  6,000 
tons  of  cargo. 

'Ihe  Prineess  Kalhleen.  fiill.v  reconditioned  and  with 
iiKHlernized  fittings,  re-entered  your  Com))Hny'.s  service 
on  the  triangle  run  helwetn  Vanronver,  Victoria  and 
.Seattle.  Tlie  two  new  passenger  steamships  being  con- 
slrneled  for  the  Itritisli  Coinmhia  Cioast  Servirc  are 
exiiecled  lo  he  placed  in  service  before  Hie  end  of  1946. 

Discussions  were  contimied  with  sliipluillders  in  the 
United  Kingdom  looking  toward  the  placing  of  contracts 
for  Hie  ronstriu'tion  of  two  large  passenger  vessels,  one 
lor  Parlfie  servlee  ami  one  for  the  AHiintlc,  iilaiis  and 
s|))'cirieutions  for  wliieli  were  eoni|ileted  in  1916. 

CAPITAL  APPROPRIATIONS 

In  anlii'lpation  of  ymir  i  onfirmaHon,  eapllal  appro- 
prialiims  in  adiHHon  lo  those  H|>|ir<ivevl  at  the  last  An- 
muil  Meeting  were  aiiHiori/ed  hy  your  Directors  during 
Hie  year  in  Hie  amount  nf  .$.3(i..'t9(l.6.M.  Included  were 
lirovislons  of  $22.7211,(1(10  for  63  loeoiiiolives  and  l,7().'i 
freiglit  train  ears.  .«S, (Kill. (Kill  for  eonsiriielioii  of  a  new 
freight  yard  at  Montreal,  and  $'2.73.S.6I3  for  Hie  aei|ni- 
sition  of  Hie  motor  vessel  lliiaseuian  and  for  helter- 
nienls  to  Hie  laiipress  of  Canada. 

lour  Hiqiroval  will  he  rei|nesled  also  for  capital 
aiipropriations  of  $  Ft, 280. 1117  fur  Hie  year  1913.  The 


prineiiial  Hems  are  as  follows: 

Additions  and  lietlerments  to  statinns,  freight 
sheds,  coaling  and  wulcrliig  t'aeiHHcs  and 

enginelionses  .  $  3,615,297 

Replacenieiit  and  enlargement  of  structures 

in  iiernninent  form  .  829,327 

Fie  jilates,  rail  uneliors  and  niiseellaneoiis 

ro.ldwiiy  lietlerments  .  1.292,193 

Replacement  of  rail  in  main  line  and  liranch 

line  liaeks  wlHi  lieavier  section  .  1.110,299 

Installation  of  autoniiilic  signals  .  372,.583 

AddiHunal  terminal  and  side  truck  uccum- 

nioilation  .  759,154, 

Additions  and  licHcrnients  to  shop  mach'y  491.228 

New  rolling  slmk  . .31,524,072 

.AddiHons  and  lietlerments  to  rolling  stix'k  1,4,89.400 

Hcean  steHiiishilis  . 90,000 

Additions  and  hrilermenls  tn  coiiinmnicaHou 

facilities  .  1,fi.'l8,2;tS 

DIRECTORATE 


It  is  wilh  deep  regret  Hiat  .vonr  Directors  record  the 
loss  liy  death  of  a  inenilier  of  Hie  Hoard,  Mr.  (ieorge 
W.  S'piiiiiry,  C.Mt.G..  in  Eehrnary,  1918. 

.Mr.  .Spinney,  wlio  was  appointed  a  Director  In  194 1 
and  a  .Mcnihi  r  of  Hie  Ivveciitive  Committee  of  the  Hoard 
in  1916,  gave  to  the  iiffairs  of  vonr  Coiiiininy  the  full 
benefit  nf  tils  great  lulents  and  wise  counsel. 

.Mr.  .Siiimiey's  Klerling  cliarueter  and  sound  Judgment 
hud  won  for  liini  the  resjiect  and  regard  of  (ioverniuenta 
and  (it  commercial  and  financial  IhhIIcn  both  at  home 
and  aliriNid.  An  aide  administrator,  he  infliieoeed 
heneficialiy  many  pliiises  of  Canadian  eennomiu  life. 
Mis  patriotic  servi.-cs  in  tlic  organization  of  Hic  First 
Victory  Loan  of  Hie  Dominion  of  Canada  and  his  chair- 
mansliiit  of  Hic  National  War  KInunce  flominlHee  made 
an  iniiMirtiint  contrlhnHon  to  Allied  Vlctnry,  which  was 
snitahly  risognized  hy  His  .Majesty  and  hy  Hie  (kivern- 
iiipiit  of  Cnnada.  Ills  zeal  In  iihilaiithropir  and  ediiea- 
Honal  work  was  a  source  of  inspiriiHon  tn  others,  and 
Ids  warm  lininan  sympaHiies,  his  geniality  and  light¬ 
ness  of  spiiil  eiiriclied  the  lives  of  all  those  associated 
with  him. 

I•;■lrl.v  in  Hic  present  year  the  lieullh  of  Mr.  AV.  M. 
Neal,  ( -H.i;.,  Cliairniuii  and  President  of  your  Comiiuny, 
showed  signs  of  deteriornttnii  and  iiotwiHislanding  h 
prolonged  rest  he  failed  lo  Inqirovc.  In  consniueiice 
of  ailviee  from  his  plivsicians  lie  asked  Hint  he  lie  re¬ 
lieved  of  Ills  responsildlilies  al  the  earlicsl  possible  dale, 
and  yone  Directors  rcliicluntly  fell  iiiqicllcd  lo  accept 
his  resignation. 

Mr.  Neal’s  record  Is  one  of  dlsHiicHve  achievement  In 
Hie  field  of  railwa.v  oiieralioii.  Tlironghont  Hie  many 
years  of  his  service,  in  wliatcvcr  office  he  held.  Ids 
zeal,  aliilit.v  and  energy  were  cniispieiinns;  and,  beside 
serving  ymir  Com|inny  willi  great  effleleney,  he  ren¬ 
dered  the  Connirv  nierilorlmis  service  in  the  War  of 
I9I1-I8  as  Gciicriil  .Secretary  of  the  Canadian  Railway 
War  Hoard;  and  again  In  the  recent  World  War  as 
Canadian  representaHve  on  the  Transporlalion  Equipment 
Commitlee  of  Hie  Comhined  I’rodiicHmi  and  Re.smiroes 
Hn.n'd  of  Canada,  the  United  Kingdom  and  the  United 
.Slates. 

.At  the  meeting  of  the  Hoard  held  on  the  dale  of  this 
Report  Mr.  U.eorge  A.  Walker,  K.C.,  Vice-President  of 
yonr  Company,  a  Director  and  member  of  the  Execu¬ 
tive  Conindllce,  was  eleclisl  Chairman  of  the  Compan.v. 

Mr.  W.  .A.  Mather,  Vice-President  of  the  Prairie  Re¬ 
gion  of  yonr  Company's  System,  was  elected  a  Director, 
a  mrmhrr  of  the  Executive  Committee  and  President  or 
Ihe  Conipun.v. 

The  niideriiieiitioiied  Directors  will  retire  from  office 
at  Hie  apiiroacliiiig  annual  meeting.  They  are  eligible 
for  rc-clecHoii: 

V«-.  I).  C.  rpleman.  r.M.G. 

Hon.  Cliarles  A.  Dmiliiiig,  P.C. 

Mr.  John  W.  Hohhs. 

Mr.  R.  S.  MelKiiiglilin. 

Sir  l^Iward  Peuem'k.  G.C.V.O. 

OFFICERS  AND  EMPLOYEES 

Tlironghont  Ihe  years  an  enviable  record  of  devotion 
to  iliity  has  been  hnllt  iqi  by  the  officers  and  employ¬ 
ees  of  your  Coiiiiiuny.  R.v  Hielr  efforts  the  high  stan¬ 
dards  of  Cniiaillan  Pacific  service  have  been  not  only 
inulnlalncd  hut  adviiiicrd.  Yonr  Directors  desire  to 
express  Hiclr  uppreclaHoii  of  tliese  achievements  and 
Hicir  gralltiide  for  the  loyally  to  the  best  Interests  of 
your  Company  conliniimisly  expressed  throngli  tha 
com’ictciil  pcrforinunce  nf  duly. 


For  the  Direclora, 

W.  A.  MATHER, 

President. 


MONFREAL,  MARCH  8,  1918. 
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PEAK  PRODUCTION 
LUMBER  IN  B.C. 
IS  SEEN  ASSURED 


UN  Estimates  of  European 
Needs  Point  to  Inability 
To  Meet  All  Demands 


EXPANSION  URGENT 


Many  Problems  Face  Industry 
In  New  Economic  Era 


Vancouver  —  Value  of  lumber  ;  as  manager, 
requirements  from  Canada  under 
the  European  Recovery  Program 
have  been  estimated  at  $171,- 
000,000  for  1948,  continuing  and 
reducing  to  $133,000,000  for  1950, 
according  to  figures  quoted  by 
Prof.  F.  H.  Soward  in  an  address 
to  the  Western  Lumber  Manu¬ 
facturers’  Association. 

With  this  announcement,  com¬ 
ments  J.  R.  Horne-Payne  in  re¬ 
cent  George  Cross  News  Letter, 
there  can  be  no  harm  in  publish¬ 
ing  the  United  Nations  estimates 
on  which  the  ERP  is  based,  but 
he  adds,  "I  prefer  to  deal  with 
volume,  rather  than  value,  there¬ 
by  minimising  chances  of  change 
due  to  price  movements.” 

Although  the  United  Nations 
estimates  essential  import  re¬ 
quirements  for  1948  at  8.45  bil¬ 
lion  feet,  continues  Mr.  Horne- 
Payne,  most  importing  countries. 


Bank  Staff  Changes 

CANAniAN  BANK 
OF  COMMERCE 
.T.  A.  Stutt,  accountant  of  the 

Canadian  Bank  of  Commerce  at 
Timmins,  has  been  given  the  post 
of  manager  at  Schumacher,  Ont. 

R.  T.  Barnard,  accountant  at 
Mount  Pleasant,  Vancouver,  i.s  to  be ,  . 

manager  of  the  newly  opened '  general  meet- ,  now  have  the  personnel,  the  fi- 1  I  believe  that  the  pulp  and 

branch  at  Steveston,  B.C.  I  ’’’S'  of  the  Woodlands  Section  j  nancial  resources,  and  the  inter-  paper  industry  already  has  done 

J  L  Seaborn  accountant  at  '  reorganization  and  ex-  est  of  member  companies  to  per-  much  in  the  desired  direction,  but 

Tornntn  is  P-oinir’tn  Woqfnn  rinf  '  pansion  .six  months  ago.  It  is,  mit  this  Section  to  move  forward  ,  very  much  more  remains  to  be 

’  ‘  °  ®  ’  ■’  j  therefore,  my  first  opportunity  to  ;  to  new  levels  of  activity  and  u.se-  done.  You  must  continue  to  work 

meet  with  the  members  of  the  i  fulne.ss  to  the  pulp  and  paper  in-  i  toward  the  goals  of  perpetual 

Section,  and  it  may  be  worthwhile  dustry.  Because  of  these  recent ,  yield,  sound  forest  management, 

my  taking  a  few  minutes  to  out-  developments.  I  feel  this  meeting '  greater  'protection  against  fire, 

purposes  and  >  is  the  mo-^t  important  convention  '  insects,  and  disease,  more  com- 


tine  to  their 
fingertips, 


By  R  M.  FOWLER* 

Canarilitn  Pulp  and  Paper  Aaaoclatlnn. 


BANK  OF  NOVA  SCOTIA 

C.  E.  Crooks  has  been  appointed  I  li'n'e  'some  of ‘'the  ‘  . . .  . . , . . . . . .  _ _  ......  ..... 

an  ^sistant  supervisor  of  the  Bank  ,  hopes  the  Executive  Board  had  in  |  that  the  Woodlands  Section  has  plete  utilization  of  raw  materials, 

^*^°*^*^  general  manager  s  i  .^yhen  it  authorized  the  re- i  ever  had.  Your  deliberations  dur- |  and  the  elimination  of  waste, 

oitice  at  Toronto.  j  organization.  |  ing  the  next  three  days,  and  your  ;  The  great  difficulty  about  im-  ' 

H.  L.  Smith  has  been  made  man- 1  Woodlands  Section  is  a  sec-  actions  in  the  year  ahead,  will  be  plementing  this  forest  policy  is  ’ 

ager  at  Kingsway  and  Victoria,  |  CPPA,  and  in  the  last  ^  watched  with  intense  interest  by  that  you  cannot  do  it  once  and  ' 

Vancouver.  j  years  it  has  become  increas- j  the  whole  industry.  :  for  all  and  by  some  spectacular  j 

G.  H.  Bawden  has  been  made  an  |  ingly  important  and  increasingly  i  I  would  like  to  sav  a  word  action.  You  will  never  be  able  i 
accountant  at  Avenue  Road  and  St.  |  interesting  to  the  executive  heads  j  about  the  relation  between  this  *:’P  morning  and 

Clair,  Toronto.  |  of  pulp  and  paper  companies,  j  section  and  the  pulp  and  paper  done.  Instead, 

R.  E.  Lapp  has  been  appointed  an  i  They  are  all,  I  think,  conscious  ;  companies  in  British  Columbia.  In  there  is  a  woods  de¬ 
assistant  accountant  at  Vancouver.  |  of  the  valuable  work  done  by  the  i  the  past  it  has  been  usual  to  as-  ,  Partment  in  any  pulp  and  paper 

Section  during  its  thirty-year  hi.s- 1  sume  that  the  nature  of  logging  i  I 

operations  west  of  the  Rockies  j  forest  man-; 

wa.s  so  different  to  that  in  the  :  onlj'  be- ' 

east  that  the  two  had  little  in  sight  ‘ 

common.  No  doubt  there  has  been  i  when  you  have  ; 


BANK  OF  TORONTO 


tory.  But  a  combination  of  events 


J.  G.  McLaren,  formerly  manager  i  >u  t^he  last  three  or  four  years 
of  the  Bank  of  Toronto  West  End  ;  has  made  the  industry  realize 

branch,  Wind.sor,  has  been  given  the  i  that  even  more  importance  should  . . . . . .  ......  .  - 

same  post  at  Yonge  and  Bedford  he  attached  to  the  woodlands  some  truth  in  that  assumption .  I  r^*^*^*^  a  great  many  different  ac- i 
Park  Toronto  °  |  -SJ-  _  _ »: _  i  _  _ ..  _  1  tions  and  have  inaiiP'iirated  manv  . 

J.  F.  Zuber,  accountant  at  Bloor 
and  Jane  Sts.,  Toronto,  has  been 


side  of  our  operations.  I  But  it  seems  clear  that  the  gap  i  have  inaugurated  rnany 

During  the  war  years,  there  between  the  two  types  of  opera- i in  your  operations,  i 
i-ayne,  iiiosi,  uiipoi  i-iiiK  couiiincs,  i  ana  Jane  sis.,  Toronto,  nas  seen  1  was  an  increased  and  vitally  im- ;  tion  is  rapidly  narrowing.  I  think  'that  seems  r^e's^ralde'^^I  ' 

being  unable  to  pay  for  their  es-  promoted  to  manager  at  W’est  End,  I  portant  demand  for  pulp  and  there  is  much  that  eastern  ?P®'’-  feel  sure  that  vou  will  have  iin- i 
sential  needs,  forced  revision  of ,  W’indsor.  i  paper  products  and,  at  the  same  ators  can  learn  from  experience  .  .  ti,at  I 

this  to  an  estimate  of  maximum  j  a  Camoeau  accountant  at  '  time,  an  acute  shortage  of  woods  i.  in  British  Columbia  and.  possibly,  have  tint  even  haen  thnno-ht  i 

reauirements  which  could  be  m  ®®®®u'itant  at ,  ^  abundance  of '  there  is  a  mass  of  information  T^yP®^^  ®''®'^  been  thought  ! 

requirements  wnicn  couiu  ne  Maisonneuve,  Montreal,  is  to  be  ‘aoour.  me  oia  aounoance  or  pa,tprn  Canada  that  will  he  •  ot.  In  a  sense,  it  may  be  a  dis- ; 

bought  by  them  if  no  solution  to  manap-pr  a+  Vai  d’Or  OiiP  accessible  and  moderatelv-priced  m  eastern  tanatia  mat  win  ne  „ 

their  currency  difficulties  was  t  .  i  woods  labour  di.sappeared.  Now  u.seful  __in  the  logging  develop- . 


FOR  EVERYTHING  THAT’S  GOOD  IN  A  GLOVf 


quate.  How'ever,  even this  “‘es'u-  Gordon  Hunter,  manager  at  supplv”7rTike'ly‘‘"to*  become  the  establishment  of  close  co- ;  ^  j°b-  '  pmnnmp!d^*’°and  ^  n?amrta^^^^^  Toronto  —  Declaration  of  an  in¬ 

mate  had  to  be  revised  when  Bri-  Hodgeville,  Sask.,  goes  in  the  same  able  again.  Indeed,  it  is  to  be  operation  between  eastern  and  The  w'orld  is  now  going  through  ;  equipment  ana  materials,  mount-  jfiai  interim  dividend  on  the  corn- 
tain  by  far  the  largest  importer.  '  ®apaclty  to  Neilburg,  Sa.sk.  hoped  "that  the  economic  condi- ’  western  wood  production  should  ;  anxious  and  perilous  times.  I  hope  ”P"’' P  „  shares  of  Chatco  Steel  Pro- 

announced  that  she  would  be  un- '  L.  Mayer,  formerly  attached  to '  tions  which  made  the  P''®-war  have  a  high  priority  on  this  Sec- ;  aeainst  which  vou ‘would  have  to  ducts.  Ltd.,  reflects  the  satisfactory 

able  to  finance  more  than  %rds;the  staff  at  Peel  Street,  Montreal,  j  woods  labour  supply  available  f'on  s  attention  during  the  ensu- 1  will  prove  groundless  and  that,  |  ^  mio-htn'v  V/^n  -ivnniH  havp  '  mpro-ino-  nf  thar  enmnanv  anH  Un 

of  her  1947  imports  during  1948.  has  been  promoted  to  the  post  of .  will  never  recur  in  Canada.  , year.  I  despite  present  discouragements,  I  iirndnctinn  without  v,  fi  ^  ^  v.  -ax  ^  a- 

Lumh...  Sc.r<.llj'  For™..n  j  accountant  at  St.  Catherine  St.  E,  Another  factor  affectlns  the,  At  the  very  top  of  your  liat  1 'va  move  f„™..rd  to  a  ' ‘°,.™,^Ka„tl,  ISSorl”  on  ' Canadian 
When  indlcatlona  pointed  to  at  |  induatrya  thlnhina  about  wooda ;  of  purpoaea  a  0  I  ,  expand.nj^ih.  an.,^  auMantial  ,  Top  and  Body  Corp.  Ltd.  Dividend 

least  partial  solution  of  currency  |  accountant  at  operations  I fnrp«f  nniinv  \'he*  be  the  height  of  foolishness  for  to  apply  sound  forstry  j  pa>able  May  1,  1948.  to  share- 


would  ereatlv  exceed  maximum  ^vc..  and  Sherbrooke  St.  W..  Mont- 1  doubt'  these  objectives  have  al- (  statement  of  policy  on  paper.  :  volves  great  international  tensions  i  pointed  out  that  Canada’s  austerity 

available  simnlv*  1918  Esti  ^®al.  ways  been  important,  but  they  I  a  statement  is  no  more  than  and  possibly  even  war,  the  '  PFAK  1’ S  BFFT  Sl'GAR  M4KE  had  necessitated  some 

mated  essential  needs  8  45  bil-  P.  O.  Despatis,  a.ssistant  account- '  became  immediate  and  essential  1  a  guide-post  to  aid  you  in  find-  sponsibilitie.s  of  the  Canadian  I  ‘  major  changes  in  long-term  plan- 

lion  feet.  Maximum  world'  export!*"*^  Maisonneuve,  Montreal,  has  i  when  the  industry  operated  at  |  ing  _the_  direction  in  _  which  you  ,  pulp  and  paper  industry  will  be  New  York  —  United  States  beet  ning,  requiring  extensive  tooling 

prospect  5.'  ~  --  -  -  --  -- 

cated  world  ,  - -  i  .same  time  it  became  nece.ssary  |  speciiic  actions  w  nicn  convert  a  JUia.  vve  wm  oe  the  only  source  “  spocnn  acenrsiner  tr.  final  "’'th  respect  to  accelerated  produc- 

APA  Renortc  Ontario  Uo  assure  greatly  increased  .sup- 1  dozen  or  more  statements  of  in-  of  vitally  important  pulp  and  season,  accoraing  *-o  I'nai 

*  *  *  *  F  ^  ^  I  pjieg  of  pulpwood  from  forest  ■  tention  into  working  practice  in  paper  products  for  the  entire  ;  figures  compiled  by  Meinrath  Bro-  ■  from  a  greater  degree  of  Canadian 

Compensation  Claims  areas  serving  each  mill  and  it  i  the  Wfoods,  and  such  specific  de- 1  democratic  vv-orld  and  we  will  go  :  kerage  Co.  A  total  of  1., 564, 144  | 


Vlaximum  world  exDort  Maisonneuve,  Montreal,  has  ;  when  the  industry  operatea  at  ‘-"v  vuiclliuii  jh  wiuvii  you  ,  (..uiij  auu  paper  inuusiry  win  oe  a.vw  iu.n.  —  uioicu  otaic.-.  oeci.  mug,  xequumg  exLeu.sive  looimg 

76  billion  feet  jridi-  I  ®*'P®'®ii^y  t®*"  ®imoat  the  first  time  !  shnuld  be  travelling.  It  must  be  '  ev'en  greater  and  more  serious  ,  sugar  production  reached  a  record  ^"d  rearrangement  of  equipment, 

j  shortage  2.69  billion  Iin  i*^®  ‘history.  At  one  and  the  |  followed  by  many  concrete  and  than  they  w;ere  between  1939  and  ^igh  of  1,886,031  short  tons  in  the'  He  expre.ssed  optimism,  however, 

h<»  ahnvp  patimatp  uf !  - -  i  Same  time  it  became  nece.ssary  |  specific  actions  which  convert  a  191o.  We  will  be  the  only  source  fmoi  '^>th  respect  to  accelerated  produc- 


became  economically  possible  to  [  velopments  will  depend  on  a  mill- ;  into  the  crisis  without  the  re-  short  ton.s  was  produced  in  the  pre¬ 
provide  the  large  .sums  necessary  I  titude  of  individual  actions  by  |  serves  and  the  resiliency  we  had  '  vious  season.  Previous  high  was 


Who  might  be  working  in  the  i  1940-41  season. 


course,  the  fullest  contact  wnth 
the  Woodlands  Section  at  all 
times. 

On  the  other  hand,  much  great- 
to  members  of  this 
statistics,  regional 


Employjer 

and 

Union/  ^ 

6ndors6iN.ES> 


Ont. 


feet.  In  the  above  estimate  of 
world  prospective  supply,  Canada 
is  included  at  1.1  billion  feet 
based  on  her  exports  for  1917, 
to  U.K.  and  Mediterranean  ports  , 

only  whereas  her  total  exports  Figures  released  by  the  Industrial ,  provide  the  large  . .  .  .  .  c  .•  .  x. 

for  that  vear  are  estimated  at  '^®®ident  Prevention  A.s.sociations ,  for  proper  forest  management  'members  of  this  Section,  each  ;  the  la.st  time.  For  those  of  you  !  1,882,1175  tons  produced  in  the 

lur  tudL  yeai  are  vauiuaieu  at  ^  ,  -  4017.:  arridpntq  rp- '  x  .  t,  working  Within  hlS  own  sphere.  ‘  ■  -  ■  -  . 

about  2.4  billion  feet.  Obviously  ^"ow  a  total  or  aj.i  (.o  acciaents  re  |  These  two  factors— a  change  in  ®  ' 

inclusion  of  the  larger  figure  P®*’tPd  to  uje  Workmen  .s  Compensa-  ^  methods  whereby  pulpwood  is  - 

would  not  have  allowed  any  avail-  Board  of  Ontario  in  the  f’^st  produced  and  a  sustained  increase  1 

able  supply  to  other  countries  out-  months  of  1948.  Of  these,  82  ;  fpg  amounts  of  pulpwood  re- j 

side  the  scope  of  the  Plan,  mainly  same  three  '  qyjred — ^were  the  principal  rea- ; 

U.S.A.,  which  would  have  render- 1 respectively.  Isons  why  reorganization  and  ex- 

ed  U.S.  prospective  exports  (in-i  The  total  awards  by  the  Work- '  pansion  of  the  work  of  the  Wood- 

eluded  at  500  million  feet)  un-  "len's  Compensation  Board  for  com- j  lands  Section  was  necessary.  On 

available.  j  pensation  and  medical  aid  in  the  j  fi^g  one  band,  much  more  wood- 

Under  the  above  conditions,  and  1  ^‘rst  ^quarter  of  1948  amounted  to  jands  research  was  required,  and' 
in  order  to  insure  a  fair  distri-  $4,657,599,  an  increase  over  the  >  fortunately  we  bad  already  avail- 
bution  of  available  supplies,  the  same  period  in  1947,  when  the  i  able  one  of  the  most  outstanding 

impoating  countries  agreed  to  cer-  awards  totalled  $4,362,021.  j  and  respected  forestry  scientists 

tain  allottnients  over  and  above  |  !  in  the  world.  Mr.  Koroleff  had 

which  they  would  not  buy  during  prospective  supply  of  j  been  holding  the  dual  position  of 

the  first  six  months  of  1918.  The  I  niillion  cu.  metres  of  pit  props  1  manager  of  this  Section  and  di¬ 
total  thu.s  agreed  to,  as  a  First '  1948  seems  sufficiently  close  |  peetor  of  woodlands  research  in 

Installment  up  to  July  1,  i94gj  to  estimated  requirements  of  14.8  1  fpg  Pulp  and  Paper  Research  In¬ 
compares  with  estimated  available'®}"*®®  cu.  metres  that  further  ac- |  gfjfnfe.  Under  the  new  arrange- 
supply  as  follows:-  1948  estimated  j.®®  ^®  Procure  ad-  1  ments,  he  will  devote  his  great 

maximum  world  export  prospect  ditional  supplies  is  not  considered  I  experience  and  talent  on  a  full- 

5.76  billion  ft.  First  installment  !  necessary.  |  time  basis  to  the  direction  of 

to  July  1,  1948  5.30  billion  ft.  Es-  '  The  prospects  for  1949,  cover-  |  woodlands  research  in  the  Re- 
timate‘d  available  export  for  se-  ing  all  descriptions:  Estimated  i  search  Institute;  maintaining,  of 
cond  half  of  1948  0.46  billion  ft.  e.ssential  needs  9  billion  feet.  Esti- 
The  indicated  world  shortage  first '  mated  maximum  available  export 
reported  appears  again:-  Esti-  prospect  6  billion  feet.  Estimated 
mated  essential  needs  1948  8.45 '  world  shortage  1949  3  billion  feet, 
billion  ft.  Le.ss  First  Installment  ;  This  is  sufficient  to  show  that '  er  service 
5.30  billion  ft.  Estimated  remain-  |  maintenance  of  Canadian  produc-  I  section 

ing  essential  need  for  second  half !  tion  is  not  only  e.ssential  but  j  meetings,  mechanization  services, 

of  1948  3.15  billion  ft.  Less  esti-  seems  assured.  Admittedly  the  !  and  many  other  services  was 

mated  available  export  prospect  |  European  Aid  Bill  has  not  yet  j  highly  desirable.  The  Woodlands 

for  second  half  of  1948  0.46  bil- 1  passed  the  U.f?.  Congress,  (as  of  Council  w.as  fortunate  in  acquir- 

lion  ft.  Indicated  world  shortage  i  March  31)  and  it  is  on  this  Bill  '  ing  the  .services  of  Mr.  Pepler  as 

2.69  billion  ft.  |  that  all  requirements  over  and  i  .section  manager  and  he  brings  to 

Emphasizes  Shortage  'above  the  First  Installment  for ;  his  new  duties  the  wide  exper- 

It  will  be  noted  that  the  agreed  ;  1948  depend,  but  there  .seems  no  j  ience  he  gained  as  manager  of 

limit  over  which  importers  will '  doubt  that  the  Bill  i.s  assured  pas- !  the  Quebec  Forest  Industries  As- 
not  buy  during  the  first  six  sage,  (pa.ssed  April  2).  While  j  sociation  and.  during  the  war 
months  represents  no  less  than  j  chances  that  the  total  value  of  years,  manager  of  the  Industry 

92%  of  the  maximum  prospective  j  proposed  aid  will  be  reduced  are  j  Pulpwood  Committee, 

supply  for  the  whole  year,  and  *  greatly  diminished.  However,  it  :  These  reorganization  steps  ne- 

even  if  the  Canadian  prospective  '  has  been  shown  that  even  if  the  ■  cessitated  a  fifty  per  cent  in¬ 


manufacturing  of  durable  goods,  but 
cautioned  that  subsequent  payments 
would  be  regulated  with  due  regard 
to  the  company’s  earnings  and 
working  capital  requirements. 


4-.  ^ 


Hati 


SOjj^ 


full  value  of  proposed  aid  is  forth-  :  crease  in  the  section’s  budget,  and 
coming,  the  nece.ssary  expansion  |  if  the  mechanization  programme 
of  exports  to  meet  essential  needs  '  is  included,  it  required  nearly  150 
would  be  quite  impossible,  par-  1  per  cent  increase  in  the  budget 


prospectiv 

contribution  was  based  on  her  to¬ 
tal  exports  (quite  impractical) 
the  world  prospective  supply  would 
rise  to  7  billion  feet,  of  which  the 

first  installment  would  repre.sent  j  ticularly  as,  European  expan-  j  it  is  .some  indication  of  the  im- 

lio  less  than  82'/, .  This  serves  to  sion  having  been  allowed  for  al-  |  portance  senior  executives  attach 

•mphasize  the  shortage.  It  should !  most  the  whole  of  extra  require-  j  to  woodlandj  matters  that  these 
also  be  noted  that  the  estimate  j  ments  would  have  to  come  from  j  substantial  budgetary  increases 

for  prospective  world  exports  is  Canada,  for  at  least  the  next  two  1  wei**  voted  unanimously  by  the 

a  maximum  figure  based  on  pos-  j  years.  '  Executive  Board.  I  believe  you 

sible  expansion.  Estimated  re¬ 
quirements  compare  with  cstimat- 
eil  1947  exports  as  follows,  tlius 
showing  an  even  greater  short¬ 
age:-  1948  essential  needs  8.45 
billion  feet.  1947  estimated  total 
e.xports  4.67  billion  feet.  Indicated 
world  shortage  of  1947  exports 
under  essential  needs  3.78  billion 
feet.  1918  First  Installment  im¬ 
ports  5.30  billion  feet.  1947  Esti¬ 
mated  total  exports  4.67  billion 
feet.  Shortage  of  1947  exports 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  a.s  at  March  31.st,  1948, 
shows  total  assets  up  $2,340,571  from  the  end  of  the  previous  week  at 
$1,854,815,518.  Investments  show  a,  decrease  of  $14,285,849,  holdings 
of  Sterling  and  U.S.  Funds  decrea.sed  by  $22,334.  while  other  assets  were 
higher  by  $16,656,811.  Deposits  decrea.sed  during  week  by  $5,561,447, 
circulation  was  up  $7,936,9.56,  while  other  liabilities  were  down  $34,935. 
In  comparison  with  corresponding  week  la.st  year,  total  assets  are 
1  na-t  k  i  :  shown  lower  bv  $104,673,273.  Investments  reveal  a  decrea.se  of  $140,943, - 

11"!!  Installment  0.63  bil-  j  ^23  sterling  and  U.S.  Funds  show  a  decrease  of  $953,171. 

Circulation  reveals  .an  increase  of  $20,799,661  during  the  year  and 
deposits  are  shown  $124,040,717  lower,  including  $133,591  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith. 


lion  feet. 

Output  Expansion  T’rgoiit 

Much  is  being  done  to  increase 
available  sources  of  supply  but 
recent  events  have  rendered  this 
even  more  difficult.  It  was  pro¬ 
posed  to  recommend  over  $12 
million  for  special  equipment  to 
enable  Austria,  Czechoslovakia. 
Boland  and  Yugoslavia  to  boost 
their  exports  of  sawn  softwood 
and  pit  props,  but  now  only  Aus¬ 
tria  remains  outside  the  ‘‘Iron 
Curtain”  (half  of  that  may  soon 
vanish)  so  that  the  necessary  cre¬ 
dits  will  be  withheld.  Increased 
supplies  were  also  hoped  for  from 
Finland  and  Sweden  if  sufficient 
coal  and  coke  could  be  allotted  to 
them,  not  only  for  mill  purposes 
but  also  to  conserve  large  quanti¬ 
ties  of  timber  now  being  used  for 
fuel.  However  these  supplies  now 
look  dubious  as  they  were  based 
on  fuel  and  equipment  being  forth¬ 
coming  by  March  1. 

Seven  neighboring  countries  re¬ 
ceived  1.2  billion  feet  of  .sawn 
soft  wood  from  Western  Germany, 
plus  large  quantities  of  pit  props. 
This  substantial  contribution  forms 
a  basis  for  estimates  included  in 
prospective  supplies  for  1948.  An 
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Gold  Bullion 


StFrlin^  luillion  . 

StcrliiiK  iKxl  L'-S.  I'uiid  .... 

302,Cm'J 

—  g2,:i;u 

—  05.1, 17i 

Tolal  . 

302  ,(•.,'>!( 

—  22,334 

—  n.-.3,171 

Subsidiary  Coin  . . 

2.'i0,7;i7 

2,-i8,7‘J3 

—  8,ori(i 

—  120,320 

Advances  to: 

Investments— 

(a)  0.  I*.  S'liorl  Torni  .... 

ns.'., 2 11, 377 

os.x,  707.0:12 

-!  1,411.31.'. 

—  177,418.431 

(1)1  Doni.  Socui’itifs  . 

Sl)(),728,68« 

822,i:i8,87.'> 

—  i.3,7:ti),n).') 

-t-  ,M..’.OI,<iO0 

—  15,000,000 

Toliil  . 

l,7!tl,n71l,0:)7 

l,S((fi,2,'>,'i,n(Mi 

-  ll,28.'>,8in 

—  1 10,013.828 

I.n.B.  Sham  (iaiiilai  ....... 

2.'i  .000.00(1 

2.3,(I0(I.I»>II 

4-  2.'.. 000,000 

.MI  Other  .\sHets  .  . 

3i,tK)ri,r)2,s 

18,2 in  ,SI7 

i(),i!,'i(<,Hit 

-1-  12,:il»2,0!M 

liank  Ih'eiiiiNes  . . 

2,1(17,771 

2.107,771 

—  12,018 

TuIhI  . 

l,S3l,8Ij..'>l8 

],852,(7t,!H7 

+  2,340,571 

—  101,073,273 

MAIULITIES— 

.*'.,000,000 

.",000,000 

Bfserve  Fiiinl  . 

io,o.’)0.:to7 

10  o.*>o.:(07 

Notes  111  Chviilatioii  . 

l,i8(i,78i,:in,'. 

l,172,8l7,i:t!l 

-1-  7,!t;i('..n.')f. 

+  20,700,001 

Deposits — 

1 

(a)  Don).  Ooveininrnt  •••• 

12,220,  in,s 

1(),1,'.7.3.'.7 

—  3.9:i(i.8.i!l 

—100.023,830 

(b)  Ch’trtrred  Hanks  ...... 

.^»lU,2II.2r)l 

niL.'uo 

-  l(i,208,0.'.8 

—  21,011,183 

(c)  Olhfis  . . 

S0,70r..2St 

72.121,813 

4  1 1,. '•83,471 

4-  5,027,515 

Ti)lid  . 

(iis.i;t7,oi;t 

tMiMiys.ino 

—  .'•„'.6I,II7 

—  122,010,812 

I.inbililics  (olliei-  run eiicirs) 

i:n,.'.ni 

—  1.000,00.', 

All  Uthrr  l.iHliillllcs  . 

10,71(1,122 

in,7t,'.,(r)7 

—  3i,n:i,'> 

—  I,i;i2,2l7 

Tolul  . 

l,85l.81.'),518 

1,8.)2,17I,'JI7 

+  2,310,571 

—101,073,273 
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Union  Agreement 
contains  clause 
that  all  n,ew  employees 
would  be  referred  through 
N.E.S.  office 
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Union  states  their  interests  better  served 
through  N.E.S.  office  than 
direct  application  of  workmen 
to  company 

Humphrey  Mitchell,  Minister  of  Labouz 
A.  MacNamaro,  Deputy  Minister 


Deportment  of  labour 
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^  ^  4ir*  banka;  It  provides  that  if  a  bank  fails  to  honor 

3^1^1999^#  19 1  notes  for  60  days,  they  will  be  redeemed  from 

J  1 11 W  this  fund,  with  interest  thereon  at  5%  per  annum 

ESTABLISHED  isil  ••  for  60  days.  As  an  illustration:  the  Home  Bank  failed 

Publisher!  Every  Friday  al  282  Noire  Dame  St.  West,  Montreal,  in  1923,  and  we  have  the  CUrioUS  fact  that,  if  anyone 

by  the  Montreal  Fiiianciai  Times  has  a  Home  Bank  note,  it  is  Worth  the  face  amount, 

Limited.  Authorized  as  Second  Class  Mail,  Post  Office  ^ 


The  Shape  of  Britains  1 948  Trade  j  25  YEARS  AGO 

From  the  Files  of  Financial  Timea 


plus  60  days  interest  at  5%. 


ESTABLISHED  I»ll  ..  ou  aays.  as  an  iiiusirauon:  me  nome  nana  laiieu  jQHjg-  KINGSLEY  I  .  . . .  I 

Published  Every  Friday  al  282  Notre  Dame  St.  West,  Montreal,  in  1923,  and  we  have  the  CUrioUS  fact  that,  if  anyone  United  Kincdom  Information  Service  — 

by  the  fji'ancial  Times  Publishing  Company,  ^  Home  Bank  note.  It  is  Worth  the  face  amount,  ,  ^  ,  .J  J  »  c!  -  ...  ev,.  1.1  Brandram-Henderson  Limited  net 

Limited.  Authorized  as  Second  Class  Mali,  Post  Office  THE  United  Kinedom  Govern- 1  countries,  are  needed  to  finance  the  old  and  new  customers.  Accordingly  tv,.  to  «16T  . 

Department,  Ottawa.  plus  60  days  interest  at  5%.  Dublished  Economic !  buiiding-up  of  new  supplies  of  pri-  this  point  must  be  kept  to  the  fore- 

'  .  „  .  The  function  of  a  commercial  bank,  as  we  in  Canada  Survey  for  1948  gives  amongst  its  ^  mary  produce  —  which  will  event-  front  in  discussing  accumulation  of  ____ 

R.  EMMET  COX  -  -  -  -  PubUsher  supplement,  temporarily,  the  many  facts  and  future  estimates  ually  reduce  the  need  for  dollars,  favourable  balances  with  non-dollar  Knitting  Company’s  re- 

A  W  TVSOV  -  -  -  Editor  and  Manager  ,,  „  f  ah  t.  ,  i  i  the  budget  of  the  United  Kingdom  Present  export  of  tractors  or  ma-  countries.  .  ®  <...ompdny  a  rc 

a  „  ^  Fdlior  business  is  seasonal  ^^^seas  trade  account  for  the  cur-  chinery,  for  instance,  will  in  time  These  are  the  main  points  in  :  Port  for  1922,  shows  a  rnarked  Im- 

A.  R.  W.  YOLNG  .  -  -  -  mews  K^oiior  operations,  and,  therefore,  in  its  requirements,  ^gnt  twelve  months.  This  puts  Im-  be  requited  in  imports  of  food  and  favour  of  accumulation  of  unrequit- 1  provement  over  that  of  1921,  and  m 

- - - No  business  can  operate  without  credit,  and  the  ports  at  $6,680  million,  e.xports  and  '  raw  materials  which  they  will  help  i  ed  exports.  All  justify  reasonable  I  place  of  a  deficit  of  $23,846,  there 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  thmncrh  whirh  rrprtit  is  fnmishPd  is  thP  I  re-exports  at  $6,000  million  and  the  to  produce.  Looking  at  the  Sterling  ;  but  not  excessive  surpluses  of  |  remained  a  surplus  of  $64,0dl. 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  J"  ^  ®  visible  deficit  at  $680  million,  to !  Area  alone,  the  building-up  of  sur- 1  United  Kingdom  exports  to  certain  |  - 

year  Canadian  funds  In  the  United  States  $3.50  ranking  system,  which  collects  the  credit  from  those  ,  ^dded  $320  million  for  a  pluses  is  not  a  waste  of  assets  to  |  markets.  Measures  which  are  be- 1  Operating  income  of  Canadian 

a  year-  $2  00  for  six  months  Foreign  subscrip-  who  can  supply  it,  and  distributes  it  to  those  who  net  deficit  on  invisible  account.  I  Britain  if  it  minimises  the  dollar  ing  taken  to  limit  excess  surpluses  ;  Westinghouse  Company,  Limited, 

t'nns  S'-.  00  a  vear-  S3  00  for  six  months  require  it.  I  making  an  overall  deficit  of  $1,000  '  outlays  of  the  whole  Area.  |  are  agreements  to  restrict  the  re-  during  the  year  amounted  to  $1.- 

*  ^  ^  ’  li  *1  a  II  s  ,  .a  I  million  compared  with  an  actual;  It  will  be  just  as  effective,  for  payment  of  debts,  Sterling  credits  776,154  as  against  $2,236,936  in 

4DV^ERTISING  Rate  Cards  on  application  at  all  our  Like  any  trader,  a  bank  buys  and  sells  credit,  or,  |  some  $2  700  million  in  example,  to  export  goods  to  Austra-  i  and  so  on  to  amounts  desirable  on  1921  and  $2,020,516  in  1920. 

offices  or  from  any  responsible  Advertising  MacLeod,  an  old  writer  on  banking,  used  to  put  it,  |  1947.  '  I  lia  if  it  helps  Australia  to  dispense  |  general  grounds,  and  to  arrange  - 

Agency.  it  buys  and  sells  debts.  Like  any  other  trader  it  prefers  1  These  figures  are  necessarily  1 United  States  imports  as  if  |  with  other  members  of  the  Sterling  jj  p  Thornhill,  recently  appoint- 

CABLE  ADDRESS:  "Fintimes”;  W.U.  Code.  term  Tt  hiiv.  on  short  termn  IL.  denoaits  tentative  and  will  be  liable  to  re-  were  exported  direct  from  I  Area  to  limit  their  rate  of  drawing  assistant-treasurer  of  the  Sun 

HEAD  OFFICE.  Montreal.  LAncaater  2136*,  -  AU  debts  It  buys  on  short  terms.  Its  deposits  ,  temauv^  ana  wui  ^  ;  Britain  to  the  United  States.  on  Sterling  balances.  In  some  |  Life  Assurance  Company  of  Canada, 

Departments.  |  every  country  knows  it  ^  trade  cannot,  moreover.  |  cases.  United  Kingdom  exports  will  severed  his  connection  with  the 

TORONTO- 24  Kin?  Street.  West  Teleohone- EL.  7204  when  called  upon,  it  must  arrange  its  sales  according- j  ^  constant  Pe  redeveloped  overnight  nor  ad- ;  develop  faster  than  imports.  Rather  ;  National  City  Company,  Limited,  to 

r  nMrtrtisj  levr-  •  ox  Riahnn.irat.  F  p  9  "  rtairi..  A  depositors  wanted  their  money  at  once  no  ;  change  and  movement  of  prices  to  ;  justed  or  redirected  to  every  mo-  ^an  let  the  balances  pile  up,  j  accept  his  new  post. 

LONDON,  ENG..  95  Bishop8gate»  E.C.  2,  Davies  « •  .  i  *  v  •  v  a  •  nmioof  Aaftmafs^a  tnn  far  nhpnd  _ i  mentary  change  in  commercial  re- 1  Britain  will  consider  the  advis- 1  - 

CO..  Repretentatives.  I  bank  would  remain  in  business,  but  experience  ^as  ^  projec  estimates  t^^^^  policy  i  ability  of  taking  less  essential  im- j  ,,,,  o 


favour  of  accumulation  of  unrequit-  i  provement  over  that  of  1921,  and  in 
ed  exports.  All  justify  reasonable  I  place  of  a  deficit  of  $23,846,  there 
but  not  excessive  surpluses  of  I  remained  a  surplus  of  $64,031. 

United  Kingdom  exports  to  certain  |  - 

markets.  Measures  which  are  be- 1  Operating  income  of  Canadian 
ing  taken  to  limit  excess  surpluses  ;  Westinghouse  Company,  Limited, 
are  agreements  to  restrict  the  re-  during  the  year  amounted  to  $1,- 
payment  of  debts.  Sterling  credits  776,154  as  against  $2,236,936  in 
and  so  on  to  amounts  desirable  on  1921  and  $2,020,516  in  1920. 

general  grounds,  and  to  arrange  - 

with  other  members  of  the  Sterling  jj  p  Thornhill,  recently  appoint- 


Compensatory  Tax  Badgefs  a  Dim  Hope 


i.n  authority  as  saying  that  the  present  situation  calls  owners,  who  have  supplied  the  capital,  without 


TORONTO- 24  Klne- Street.  West  Teleohone- EL.  7204  “P®"'  !  sible'  in  these  days’  of  constant  ^e  redeveloped  overnight  nor  ad- ;  develop  faster  than  imports.  Rather ;  National  City  Company,  Limited,  to 

r  r>Mnr>N  Fvr-  •  ox  Riahnn.irat.  F  p  9  '  Oairi..  A '  depositors  wanted  their  money  at  once  no  ;  change  and  movement  of  prices  to  ;  justed  or  redirected  to  every  mo-  ^an  let  the  balances  pile  up,  j  accept  his  new  post. 

LONDON,  ENG..  95  Bishopsgate,  E.C.  2,  Davies  « i  .  .  ...  .  ,  v  •  v  «otirriaf,.a  tnr.  far  ahead  _ i  mentary  change  in  commercial  re- 1  Britain  will  consider  the  advis- i  - 

Co..  Repretentatives.  bank  would  remain  in  business,  but  experience  ;  P^^uJ^ct^estimates  ^  Kingdom  policy  ability  of  taking  less  essential  im- j  ^932  of  69  9 

-  shown  that  only  a  certain  amount  will  be  demanded  |  about ^anv  overseas  es-  clearly  lays  it  down  that  there  must  ports  which  can  be  consumed  by  ^^‘^the  highest  in  nearly  22  years, 

Devoted  to  the  Interests  of  the  Investing  public  in  from  day  to  day,  and  therefore,  if  the  bank  retains  a  :  timates.  Britain  has,  however,  j  b®  steady  and  continuous  redeploy-  all  classes  of  the  community  in  jjjg  Toronto  in 

the  belief  that  the  confidence  of  capital  Is  essential  to  fund  adequate  to  meet  this  day  to  day  demand,  plus  based  her  budget  on  a  volume  of  ,  juent  of  rerources  to  match  preference  to  an  ultra  restrictionist  when  the  ratio  was  107.06 

the  stability  of  finance,  the  prosperity  of  Industry  and  a  provision  to  meet  a  possible  extra  demand,  and,  in  exports  which  should  be  within  the  :  term  demands  likely  to  be  made  by  policy.  1  p  ^  .j-he  lowest  ratio  of  losses 

...  J  .  .  ,  ‘  ...  bounds  of  possibilitv.  When  the '  ■  "  ■"  1  recorded  during  the  past  century 

the  development  of  our  resources.  addition,  a  fund  .so  Invested  that  it  can  be  realized  Kingdom  got  down  to  her  was  in  1919  when  the  percentage 

- on  at  once,  the  balance  may  safely  be  used  to  finance  ;  renew-ed  export  drive  last  Septem-  p  fn  I'T'/^D  I  A  I  I  1 1V4  "’as  only  41.67.  'The  highest  of  any 

MONTREAL,  FRIDAY,  APRIL  9,  1948  the  production  and  sale  of  commodities,  which  the  j  her,  the  increases  over  the  1938  CtLyl  1  V.y  lx  1 /A  Li  l  vy  ix  w  IVl  Canadian  government  records  was 

- public  require.  I  volume  of  export  were  set  at  40  in  1877  when  the  ratio  was  225.59. 

^  .  I  T ,  .  .  I  per  cent  by  mid-1948  and  60  per  premiums  were 

Compensatory  Tax  BHOgetS  a  Dim  Hope  ■  ^*'*®  traders,  a  bank  must  obtain  a  price  in  j  ggnt  by  the  end  of  this  year.  War  of  Ideas  ,  Chinese  —  represented  by  counsel  or  '  g^jy  $3, 764,005,  and  the  losses  $8,- 

excess  of  the  actual  cost  of  the  credit  in  which  it  Since  then,  as  I  have  pointed  out  .  1°"®  of  their  number -  always  plead  '  490  919,  as  compared  with  premiums 

IN  THE  course  of  some  observations  on  the  tax  (jgals  sufficient  to  cover  the  cost  of  operation,  build  recently,  steel  production,  though'  be  guilty  in  groups.  Then  they  go  back  ^  $50,299,680  in  1922  and  losses  of 

lituation  in  this  column  two  weeks  ago  we  quoted '  up  an  adequate  reserve,  and  yield  an  adequate  i  {i®g‘'"„^/,Jb'’trLet  a^rdem’aSs  Tnd  SrSfon“po?sible.‘^  ofr  deTence  of  | ''"The“orientaTdoes‘"not  ch^Age  his  !  ^^5.157.400. _ 

in  authority  as  saving  that  the  present  situation  calls  owners,  w-ho  have  supplied  the  capital,  without  ;  gg^^gj^  targets  will  have  to  be  re-  bfe  must  be  in  making  way  of  life  merely  because  the  !  — 

•orhighUxes;  and  we,  rather  skeptically,  expressed  '*'®  '’®^"  operations,  i  ,^gg,,  PuHhermore.  .sales  resist-  Parliamentary  QPRAP  RHOkT 

,  ^  .This  charge  is  calculated  in  the  form  of  interest  on  ,  ance  and  other  restrictive  factors  perfectly  as  possible,  we  are  cers  of  the  Crown  taxe  it  into  their  Owlx/Ar^  Dx-/W^. 

loubt  as  to  any  situation  which  would  call  for  low  <  advances  it  makes  and  some  critics  refer  to  have  been  developing  in  some  over-  !  fighting  an  idea  and  an  idea  can  heads  to  “clean  up  Chinatown  in  . 

,  ,  .  ^"®  It  maxes,  ana  some  critics  reier  i-o  Rloii.fioaiu-  thera  be  successfully  killed  only  by  an- .  respect  to  this  petty  and  piffling,  _  _ 

.axes  and  wha.  would  be  done  about  it  if  it  did.  this  as  usury,  and  condemn  it  as  such;  but  how  ;  new  overall  export  target !  °ther  idea.  'That  is  our  best  de- i  recreation  which  technically  con- 

It  is  one  of  those  theories,  like  a  perfectly  round  they  figure  on  how  the  banking  service  is  to  be  h^been  resL^Ad  to^IrTumsUnc^es:  j  f®nce.  -  Moose  Jaw  Times-Herald.  |  stitutes  gambling.  Often  less  than  I  Wanted 

itone  which  would  be  of  little  use  in  building  a  wall  provided  w-ithout  an  adequate  charge,  they  do  not  The  year-end  objective  is  a  .50  per  ni/v^p  '^^*Vancou^r  Su^°  i  All  the  fuss  about  petroleum  might 

_  XT- _ _  .1.-.  _  -  _ rent  inrren.^e  nv-er  19.18  which  is  Those  Who  Obiect  “*^®  P*aying.  Vancouver  oun.  |  , _ tt  o  Jl,. 


’or  high  taxes;  and  we,  rather  skeptically,  expressed 


w-hich  the  bank  could  not  have  begun  operations. 


SCRAP  BOOK 


Those  Who  Object 


All  the  fuss  about  petroleum  might 
have  been  avoided  had  the  U.S.  gov- 


,  ‘  "  .This  charge  is  calculated  in  the  form  of  interest  on,  ance  and  other  restrictive  factors  ’•  ‘i 

loubt  as  to  any  situation  which  would  call  for  low  <  advances  it  makes  and  some  critics  refer  to  have  been  developing  in  some  over-  !  fighting  an  idea  and  an  idea  can  heads  to  “clean  up  Chinatown  in  . 

,  ,  .  ^  J. , »  ^"®  1^  maxes,  ana  some  critics  reier  i-o .  H,oT.uot=  TjloiiotioaiiT-  thera  be  successfully  killed  only  by  an- ,  respect  to  this  petty  and  piffling,  _  _ 

.axes  and  what  would  be  done  about  it  if  it  did.  this  as  usury,  and  condemn  it  as  such;  but  how  ;  new  overall  export  target !  °^her  idea.  'That  is  our  best  de- i  recreation  which  technically  con- 

It  is  one  of  those  theories,  like  a  perfectly  round  they  figure  on  how  the  banking  service  is  to  be  h^been  resL^Ad  to^IrTumsUnc^es:  j  f®nce.  -  Moose  Jaw  Times-Herald.  |  stitutes  gambling.  Often  less  than  I  Wanted 

Itone  which  would  be  of  little  use  in  building  a  wall  provided  without  an  adequate  charge,  they  do  not  The  year-end  objective  is  a  .50  per  —  *Vancou^r  Su^°  All  the  fuss  about  petroleum  might 

(theories  must  be  whittled  down  to  fit  into  the  prac-  °"®  ®'’®"  ®  trader,  a  grocer  for,  cent  increase  over  1938  "’hjeh  is  j  Those  Who  Object  -  •  have  been  avoided  had  the  U.S.  gov- 

.  ,  ,  T  f  I  f  1  tiT  T  •  f  f  T  f  instance,  could  possibly  carry  on  his  business  unless  ’  The  strange  thing  about  exper- '  Confederation  Freight  Rates  ernment  agreed  with  the  views  ex- 

:.cal  facets  of  life)  that  in  times  of  prosperity  taxes  ^  sufficiently  fs^^-^pld  that  "^t'e  “crease  will  ien?e  wS^omSry  Tnspec?fon  j  pressed  in  a  petition  presen^ 

ihould  be  raised  and  that  in  times  of  depression  they  higher  than  the  cost  to  him.  to  enable  him  to  cover  average  30  per  cent,  which  would  (of  motor  vehicles)  is  that  the  per-'.  ^]'® /®^® ,  of  1864 

ihould  be  lowered.  This  presumes  that  during  thg  all  his  expenses  of  carrying  on  the  trade,  provide  his  compare  with  8  per  cent  for  t^®  on  Confederation  commit-  The  '  petitioners  prayed 

period  of  high  taxation  surpluses  will  be  created  and  living  expenses,  and,  at  the  same  time,  build  up  an  °  ®  °  '•  apt  to  be  the  same  ones  who  are  inents  with  respect  to  the  Inter- 1  ings  of  various  citizens  in  drawing 

laved  to  he  ■snent  in  times  nf  rienressinn  and  imv  adequate  reserve.  The  banker,  in  the  last  analysis,  I  ^  ^  ^  1  always  demanding  to  know  why  I  colonial  Railway.  It  was  this  rail-  ings  of  various  citizens  in  drawling 

H  P  "V  '  !  rtt  \  is  a  trader  in  credit  just  as  the  grocer  is  a  trkder  So  much  for  the  new  targets.  Now  g„^ething  ig  not  being  done  about  way  that  led  the  Maritimes  into  petroleum  from  the  bowels  of  the 

axation.  But  politicians  being  what  they  are.  and  -  J  S  come  up  against  the  old  Prob- ,  the  alarming  increase  in  automo-  j  the  union,  and  it  was  never  in-  earth,  thus  checking  the  designs  of 

human  nature  being  what  it  is,  only  the  naive  could  j  butter  and  eggs.  Qf  direction  of  trade  and  the  accident  deaths.  _  Chatham  i  tended  that  it  should  be  a  com- ;  the  Almighty,  who  has  undoubtedly 

hope  for  such  a  practical,  business-like  demonstration  1  one  of  unrequited  exports.  ,  j  mercial  proposition.  The  I.  C.  R.,  |  stored  it  there  with  a  view  to  the 

.  ...  ,  ..  I  Taking  only  the  first  half  of  1948,  i  _  for  milltarv  reasons,  at  a  time  i  last  day.  when  all  things  shall  be 

jy  our  government.s.  or  other  pubhe-spendmg  bodies.  Spuds  In  the  Spotlight  I  the  Surve/  reckons  that  the  net  |  .Up  ri»im  k^en  war  wdth  the  United  States  j  destroyed.”  -  Manchester  Guardian 

It  is  true  that  there  have  been  some  modest  re-  .  rathfr  aprimn  rriei.  was  of  hand  Panni<.  i payments  deficit  will  be  ^  rroiecung  me  L/iaim  j^^^t  impossible,  was  built  Weekly. 

auctions  in  taxes  after  wars  have  been  won  and  ^ad  become  fed  up  running  after  butter  that  coJld  '  'i?  ^  i  The  taking  of  clams  below  a  cer- j  over  an  indirect  route  hundreds  — — 

maximum  wartime  expenditures  are  no  longer  neces-  u  .  .  running  after  butter  that  could  deficit  with  the  Western  Hemis-  |  jj,  ,  and  the  St.  I "^*1®®  longer  than  commercial  He  Knew  the  Answers,  ToO 

1  »  a  Line  e  >.euuiLuie.  die  .10  longer  neces  be  had  and  cream  cheese  had  found  increasing  phere  of  $732  million  and  a  surplus  .  Andrews  Rioloc-ical  Station  carries  considerations  alone  would  have 

lary.  But,  for  the  most  part,  governments  and  other  ^  substitute,  seeing  that  there  is  still  no  of  $188  million  with  the  rest  of  the  on  V  constant  study  of  the^  i^^^^^  i  warranted.  And  there  were  pledges.  A  bishop  met  a  minister  traveling 

-.pending  bodies,  rather  than  provide  relief  to  the  oleomargarine.  No  new  butter  cartoons  were  being  i  ^^e  needs  of  the ;  I  recognized  down  until  1912,  that  on  the  same  train,  and  before  long 

taxpayers,  have  maintained  their  tax  collections  and  draiim  and  the  line-up  of  women,  willing  to  buy  five  on  dolla?lnd  gff  reserves  in  Se  over  -  exploited.  Meanwhile,  the  :  the  rates  on  SrLrL'"the^sXecTof  how  S 

pvnanHprl  tbp  rrnnpv  in  varinn«  fnrm«5  nf  cptuippc  ^  •  o  ,  OH  Qonar  ana  goiQ  reserves  in  uie  of  develoDinr  the  clam  ^  10  give  US  cheap  access  to  turned  on  me  suDject  or  now  rne 

.  pa  ded  t.e  mone>  in  anous  forms  of  .ocial  services  dollar’s  worth  of  groceries  to  get  a  bit  of  butter,  |  current  half-year  is  put  at  more  ^  Quebec  and  Ontario.  bishop  had  gotten  his  vocation.  He 

argeh  for  the  benefit  of  those  who  pay  relatively  gradually  petered  out.  Obviously  something  had  than  $380  million.  ,  punjy  coast,  but  elsewhere  in  New  All  this  was  pointed  out  to  the  ;  explained  at  length,  and  then  asked 

little  in  taxes  —  at  least  directly.  Clearly  if  extra-:  If  the  net  surplus  likely  to  accrue  Brunswick  and  in  the  sister  pro-  board  of  transport  commissioners  i  the  minister  to  tell  the  story  of  his 

And  so  observers  of  the  financial  sce.ie  at  Ottawa,  ordinarv  profits  had  to  continue,  if  a  sense  of  pros- ,  trade  with  other  areas  could  vinces  of  Nova  Scotia  and  Prince  in  the  present  ewe  vm^^renlie? 

,  ,  ,  ^  I  be  freely  convertible  into  Western  '  Edward  Island  look  briphter  than  ently  it  made  little  impression,  vine  replied  in  an  oreviiy.  me 

and  elsewhere,  are  very  sxeptical  as  to  whether  tne  perity  was  to  permeate  certain  sections  of  our ,  Hemisphere,  or  hard,  currencies.  fheT  have  evVTooked  be^^^  now  remains  for  the  Mari- i  Lord  had  need  of  me.”  The  bishop 

attractive  theoretical  plan  of  a  compensatory  budget,  mercantile  structure,  something  had  to  be  done.  the  problem  would  resolve  itself  into  Saint  John  Telegraph  times  to  see  what  other  steps,  i  knitted  his  brow  in  thought,  then 

to  balance  the  lean-tax  years  Mith  the  taxfat  year...  happens.  An  ubiquitous  reporter,  may  t^®.  "®.t  <  - '  if  f®**®"  ®®®“''®  BiWe  ?ew  timL’^but 

c'-n  ever  be  carried  out _ or  whether  it  u-oulii  even  ‘  ...  '  present  this  IS  not  possible  and  r?  i  4.  i.  .  _  a  recognition  of  their  transporta-  read  the  Bible  quite  a  few  limes,  out 

c„n  eier  be  earned  out  oi  whethei  it  would  e\en  regret  the  fact,  had  to  stumble  upon  “a  spokesman  |  largely  because  of  this  lack  of  free  '  Saskatchewan  S  Governor  ^on  rights.— Saint  John  Tele-  so  far  as  I  know,  there  is  only  one 

be  pioposed  by  a  democratic  government  dependent  f^r  one  Montreal  jobbing  concern’’  who  was  willing  j  exchanges  another  problem  arises;  s«iz»tohPw»T.>a  t,pw  lipnfpn.  graph-Journal.  occasion  on  which  the  Lord  smd  H« 

for  Its  continuea  existence  on  the  votes  of  the  great  ^  give  wiUi  the  latest.  Yes.  there  would  be  a  famine  I  -that  of  ,  “unrequited  ”  exports !  anlgovernor  Dr.  J  M.  Uhrich,  -  " -  n^^n^al  en^try^'^So^J^ruti  H^ 

majority.  All-powerful  omniscient  and  omnipotent  condition  in  potatoes.  It  was  rather  a  dry  story;  they  are.  in  effect,  the  net  bal-  ^  distinguished  career  in  Tee  for  TwO  “I?,?  Hp  had  Led  of  an  ass ’’  —  F 

dictators  might  be  abie  to  do  it  -  but  we  have  an  g^art  that  way.  There  is  clucking  of  tongue  and  t"ade  wtl^coun tries  wh^ere' she  "hS  public  life  of  ^is  province,  ^jjat  the  average  man  should  j  Mihalic  in  “Quote”, 
fougnt  wars  against  that  sort  of  thing.  shaking  of  head,  a  reviewing  of  utterly  poor  pospects. !  a  favorable  balance.  1  '^®^  f®  exclude  women  from  his  |  - 


Saskatchewan’s  Governor 


times  to  see  what  other  steps, !  knitted  his  brow  in  thought,  then 
if  any,  can  be  taken  to  secure  turned  to  the  young  man.  _  “I  have 
a  recognition  of  their  transporta-  read  the  Bible  quite  a  few  times,  but 
tion  rights.— Saint  John  Tele-  so  far  as  I  know,  there  is  only  one 

graph-journal.  occasion  on  which  the  Lord  said  H« 

_  had  need  for  anything.  At  His  tri- 

Taa  for  Two  umphal  entry  into  Jerusalem,  He 

lee  lor  j.wo  ^ 

That  the  average  man  should '  Mihalic  in  “Quote”, 
wish  to  exclude  women  from  his !  - 


ThP  TTip.  .1.-  ,  R  "4  TU  — ‘“S  -  ,  - -  — --6  — ...J.  ravorauie  umiuiLr.  stituency  for  23  years  Without  a !  now  and  aeJn  is  surelv  a  j  • 

The  plans  of  Keynes  and  Beveridge,  and  other  The  reporter  writes  as  fast  as  he  can.  He  has  a !  The  general  policy  of  the  Govern- !  break.  He  was  the  first  minUter  j  r^ht  and  Expert  Advice 

financial  refor.mers,  have  never  been  successfully  scoop;  the  scoop  is  going  to  be  as  Important  as  ^  ment  must  be  e.ssentially  to  limit '  of  health  in  the  province  in  1923  fbere  is  one  thing  more  desirable  - 

demonstrated;  and  we  would  suggest  that  the  reason  the  one  that  set  of  the  “butter,  butter,  who  has  the  unrequited  ex- :  and  did  much  to  lay  the  founda- |  than  that  the  two  sexes  should  be  Speaking  of  lawyers;  there  is  a 

IS  that.  a.s  theoretical  programs,  they  ignore  human  butter’’  episode  i  ^  proportion  commensu^  ,  tion  of  the  large  department  It  together  whenever  they  wish,  it  is  ®t®ry  told  of  a  case  m  one  of  the 

I  T-  TT,.  D  .  J  •  I,  1-  ,  „  P  ®^^®  present  United  Kingdom  has  become.  As  minister  of  health  TUat  thev  should  be  senarated  when-  Western  States,  some  years  ago. 

ature  and  politics.  Even  Beveridge  in  his  booK  Fud ;  jt  requires  a  two  column  heading;  it  is  news;  it  j  resources.  But  this  does  not  mean  :  from  1923  to  1944,  with  the  ex-  gygp  they  wish  and  women  who  A  man  was  up  for  trial,  and,  a.s 
Employment  in  a  Free  Society  ”  registered  his  doubts '  will  put  people  all  agog  —  and  it  will  make  the  ;  t’’®  balances  with  individual  :  ception  of  the  years  he  was  in  gtrtve  to  be  their  husband’s  com-  he  claimed  to  have  nothing,  a 

when  he  said:  :  This  time  it’s  for  potatoes.  !  h?  ad im^  i opposition,  he  developed  poli-  paeons  m  all  things  already  have  young  lawyer,  just  starting  prac 

.  \  i  narrowest  limits  by  adjusting  im-  ;  cies  which  made  Saskatchewan  1  their  names  written  in  the  files  of  '  tice,  was  appointed  his  counsel.  He 

“If  the  people  of  Britain  generally  under  full  '  "’bo  never  m  their  life  bought  more  than  25  ^  ports  and  exports  at  frequent  inter-  ^  leader  among  Canadian  prov-  |  the  divorce  courts  in  invisible  ink. )  asked  for  an  adjournment  to  con- 

employment  become  undisciplined  in  industry,  !  (bs  of  spuds  at  one  time,  quickly  start  wandering  I  "als.  There  are  strong  reasons  ;  jnees  in  the  treatment  of  tuber-  ^  very  fine  golfer  one  day  married,  suit  his  client,  and  went  with  him 

that  will  show  either  that  they  are  not  sufficientiv  :  from  store  to  store,  buying  up  the  potatoes.  Half  of  some  balances  are  desirable.  ‘  culosis,  cancer  and  mental  illness.  But  his  wife  thought  it  unsuitable  i  into  a  room  adjoining  the  court 

civilized  to  be  led  by  anything  but  fear  of  un-  them  will  rot  perhaps  on  verandas  and  in  hot  cellars-  '  ^'’'tain.  for  instance,  is  under  an  Dr.  Uhrich  has  mainUined  through-  that  he  should  find  pleasure  in  room.  After  an  hour’s  delay  the 

emplo.vment  and  arc  unworthy  of  freedom,  or  that  ..  .  f  *1  fi  •  r  ’  ■  obligation  in  trade  agreements  with  out  his  career  a  lively  interest  gomething  that  did  not  include  her,  judge  asked  for  the  prisoner,  but, 

the  control  of  industry  must  be  changed.  All  otners  will  be  eaten  until  nauseation  sets  in.  But  :  certain  countries  to  pay  gold  when  in_  the  arts  and  in  sport.  As  I  made  up  her  mind  to  learn  the  when  they  opened  the  door,  only  the 
liberties  have  their  responsibilities.  The  greater  ^  there  is  a  terrific  ‘hausse’  in  potatoes.  You  can  get  balances  exceed  an  agreed  maxi-  lie’utenant-governor  he  has  a  new  j  game.  He  bore  himself  like  a  man,  lawyer  was  there.  In  court,  he  ex- 

fno  sanco  r,f  -aen^neiKil i f „  a  _  miim  JJinrp  crnld  and  dnllar.g  are  rtnnnrtiinitv  tr>  sp7-ve  the  nennle  I  _ _ 1  ...-it  niainad  “Vmir  Hnnnr  mv  client 


the  Reuse  of  citizen  responsibility,  the  greater  prosperous  having  a  couple  of  tons  of  potatoes.  ,  mum.  Since  gold  and  dollars  are  opportunity  to  serve  the  people  appeared  to  think  well  of  it,  and '  plained,  “Your  Honor,  my  client 

tan  be  the  measure  of  liberty  and  the  scope  ^  t  th  •  u  i  k  Britain’s  economic  lifeline,  some  of  this  province  with  the  same  I  ggj  to  work.  He  took  her  |  had  a  bad  case,  a  damn  bad  case, 

that  is  left  for  agencies  independent  of  the  ■  ^bother  weeK  or  two,  there  won  t  be  many ,  gurpluses  of  exports  will  serve  to  devotion  and  dignity  he  has  i  ^yt  day  after  day,  and  day  after  I  and,  as  you  told  me  to  do  my  best 

State.’’  (Page  207,  “Full  Employment  in  a  Free  |  potatoes  to  be  had.  The  spokesman  for  the  jobbing  minimise  the  risk  of  stepping  over  shown  in  the  past. — Saskatoon  i  fj^y  he  taught  her  all  the  wrong  |  for  him,  I  pointed  out  your  horse 
Society’’.)  ^  !  concern  who  started  it  all,  knowing  of  course  not  -  ^be  danger  limit.  Again,  if  an  at- 1  Star-Phoenix,  things;  the  wrong  grip,  the  wrong!  as  the  be.st  of  the  bunch.  He  open- 

_  ^  w’hat  he  was  doing  will  tell  vou  iust  how  rie-ht  he  '  ^®b'P*’  "’®’'®  "^^de  to  eliminate  the ;  -  stance,  the  wrong  swing,  so  that  ed  the  window,  took  it.  and  I 

Democracy  being  that  form  of  government  bound  ,  •  u-  «•  *  am.  u  •  whole  surplus  in  the  balance  of  pay-  j  a  Rpvptiup  the  more  the  misguided  woman  ■  fancy  he  is  now  over  the  shore 

to  endeavour  to  interpret  the  public  will  in  terms  of  he  was  -  why  ,  „ents  with  any  and  every  country,!  ^  Revenue  I  the  ga^  t^worse^^^^^^ 

votes,  we  doubt  whether  we  will  ever  see  budgets  so  cleared  his  warehouse  so  quickly  of  j  it  would  be  a  complete  reversal  of  ,  xhe  senior  police  nAagistrate  for  j  the  results.  And  in  the  end  he  - 

framed  as  to  build  up  surpluses  from  the  prosperous  ^  P®*^®*^®®®  ®'"®®  ‘‘’®  l®st  time,  when  he  happened  to  ,  the  commercial  pohey  whmh  Britain  ^  the  city  of  Vancouver  had  160  ;  triumphed  for  her  temper  went  to  Delicate  Question 

♦  lettuce,  remember  or  was  it  rutabagas oeen  pursuing  —  tnai  or  re- .  Chinese  gambling  cases  on  his  court  I  bits,  she  lost  sleep,  and  so  great  ,  .  , 

years  to  provide  for  employment-creating  undertak- ,  ’  &  s  •  |  viving  world  multilateral  trade  and  Hst.  This  makes  nearly  a  thousand  !  were  her  humiliation  and  despair  I  Heremon  Lindsay-Fitzpatnek  was 

ings  during  periods  of  depression.  Men  in  public  life  *1  only  women  would  not  be  so  funny,  so  gullible,  !  of  restoring  a  motive  to  use  and  otherwise  harmless  Chinese  citizens  !  that  she  gave  up  golf  for  garden-  b.  great  landowner  in  Ireland  in  the 
must  necessarily  think  in  terms  of  votes  and  the  ®bd  so  nice,  always  thinking  of  their  families,  always  i  bold  sterling.  |  arrested  in  less  than  two  months.  ing.  They  are  still  married  and  still  days  before  that  fair  land  becanie 

voters  will  always  be  ready  to  believe  that  there  is  '  ^''yibgr  to  protect  them  against  the  shortages;  why,  '  Then,  part  of  the  surpluses,  par-  It  also  means  about  $5,000  in  the  in  love.  —  Susan  Ertz,  Man  as  a  independent  of  bother  England 

wm  always  oe  reaay  10  oeiieve  mat  there  is  ^  1  ticularly  those  with  Commonwealth  city  coffers  by  way  of  fines.  The  i  Pleasure-Seeker.  The  country  was.  as  always,  in  a 

some  method  (call  it  socialism  or  what  vou  will)  ;  might  actually  get  enough  of  everything  whenever;  great  ferment  of  political  excite- 

by  which  the  majority  can  escape  the  ever-rising  ' ''’®  "®®^  I  ment.  To  this  kindly  and  indulgent 

costs  of  government,  including  public  facilities  and  '  ®®*"®  ^^®®®  jobbers  must  be  first  cousins  to  the  |  ^  ^  landlord  there  came  one  night  a 

social  gervices,  through  some  system  of  taxation  couturiers  in  Paris  who  decided  on  the  new  look,  i  •  7  Of  •  /*  #  /  Of  f  tenant,  hat  in  hand,  asking  a  favo  . 

a.  those  who  -  n,„e  «„es  of  ten  through  i  «»<!  w>>0.  'h  <1-,  «»..  eo™  bach  to  the  oh, !  J TISICIQ  ^101768  OT  1116  ^^661  P.'S"’  'Vhe””  eTplaSS 

their  own  efforts  —  are  somewhat  better  off.  ;  ^ook.  Just  marvel  at  the  prosperity  some  of  these '  J  “they’re  after  asking  me  to  make  a 

_ I  people  can  bring  about,  simply  by  making  a  little  i  political  speech  at  a  political  meet- 

Thn  Rnnkc  ArA  HAMlArc  In  I  statement  to  a  reporter  with  an  itchy  notebook..  Local  trarler.g  are  at  a  lo.ss  to  recoB’nition.  Tzadara  fed  that  in  urait.d  monip  ipoorcs  haf/M-a  o-atfino-  .’*?  .^^®. '’*1^®?® 


ffnside  Stories  of  the  Street 


The  Banks  Are  Dealers  In  Credit 


The  country  was,  as  always,  in  a 
great  ferment  of  political  excite¬ 
ment.  To  this  kindly  and  indulgent 
landlord  there  came  one  night  a 
tenant,  hat  in  hand,  asking  a  favor. 

“Shure,  it’s  this  way,  Mr.  Fitz¬ 
patrick,’’  the  man  explained, 
“they’re  after  asking  me  to  make  a 
political  speech  at  a  political  meet¬ 
ing  in  the  village  this  night,  and  1 


MUCH  of  such  criticism  as  is  heard  of  the  banks  '  the  Press,  isn’t  it?  Or  is  it? 
is  based  on  a  complete  misunderstanding  of  the  ^ 

TeTTot  Coinmenfs  On  Current  Events 

does  not  manufacture  it  out  of  nothing,  as  some  ' 
try  to  make  out.  It  does  manufacture  it,  however,  | 

In  the  sense  of  making  a  finished  article  out  of  the  |  * 

raw  material;  but,  like  any  other  manufacturer,  it  j  .  new  ormu 

must  pay  for  the  raw  material  and  wait  to  make  >  announ, 

the  sale.  I  Government 


I  Qf,!  <P-  a  icporLcr  WILII  an  iicny  noieoooK.  ,  Local  traders  are  at  a  loss  to  recognition.  Tzaders  feel  that  in ,  waited  many  years  before  getting  ue  thinkin’ maybe  your  honor  would 

1  Still,  its  a  small  price  to  pay  for  the  freedom  of  understand  just  why  the  stock  mar- |  the  long  run  such  statements  are  even  a  small  return  on  their  hold-  upln  me  with  mv  sneech?’’ 


_  help  me  with  my  speech?’’ 

kets  are  ignoring  ,  bound  to  be  of  great  help  to  the  mgs.  The  pulp  and  paper  industry  T  will  ”  the  sreat  land- 

MARKET  the  record  break- ;  markets.  The  demand  at  present  is  certainly  giving  a  wonderful  ac-  ,  P  ,f®nl‘j®  fpii  mf 

IGNORES  ing  statements ;  is  for  stocks  that  are  moving,  as  |  count  of  itself.  Even  with  the  '®u  .  ,  V,  ®r.or.t  ahnni 

RECORD  that  are  being  is- ;  speculators  want  a  quick  turn  ra-  records  made  Wall  Street  is  still  "’bat  you  warn  10  speaa  a  . 

BREAKING  sued  by  the  major- 1  ther  than  a  long  hold  in  anticipation  unwilling  to  add  the  paper  issues  The  tenant  hesitated,  and  then 

STATEMENTS  ity  of  Canadian  of  higher  dividends.  to  its  most  active  groups.  In  the  blurted  out:  “That  be  a  delicat« 

companies.  In  the  !  - -  1  meantime  Canada  continues  to  pro-  question,  your  honor,  as  the  subject 


The  bank  buys  credit  when  it  takes  deposits,  and 
sells  when  it  makes  a  loan,  or  discounts  traule  paper. 


Something  new  has  been  added, 

A  new  formula  found. 

Laws  are  announced  by  radio. 

Our  Government  is  SOUND. 

— TREFF 

¥  ¥  y 


count  or  useiL  i!.ven  witn  the  ^  ‘  to  speak  about, 

records  made  Wall  Street  is  still  ",  j  j  *1.  - 

unwilling  to  add  the  paper  issues  The  tenant  hesitated,  and  then 
to  its  most  active  groups.  In  the  blurted  out:  ‘That  be  a  delicat« 
meantime  Canada  continues  to  pro-  question,  your  honor,  as  the  subject 


old  days,  when  speculative  trading  1  Old  timers  on  the  Street  admit  I  vide  the  main  markets  for  paper  "’®  o.re  discussing  is  —  dividing  up 
-  - - 1.  , - — 1-  Lu~_  4.1 —  —  -4 - 1  -4.  4,--  I  4  ^  I  v,nr,/-.,.’o  lanH'”  —  Wall  Street 


was  on  a  much  larger  scale  than  in  ’  frankly  they  are  staggered  at  the  I  stocks. 


recent  years,  traders  figure  that 
some  of  the  recent  statements  would  RUBBING 
have  been  good  for  an  advance  of  THEIR  EYES 
at  least  ten  points.  Under  prevail-  AT  INTERN. 


At  one  time  Canadian  banks  did  create  credit  through  ;  ^^e  public  to  believe  that  a  British  air  transport  with  difficulty  in  reporting  a  gain  of 
the  issue  of  bank  notes,  and  to  the  extent  their  4,„p,„„  „  o..-  •  c^’cb  a  single  point.  An  outstand- 


phenomenal  earn-  |  - 

intlrnrtfon''Il‘^  Pa^  I  ^“®*'  ®‘®®>^®  ®''®  ®P’‘t  “P 

per  C  o  m  p  a  n  y.  I  ferent  companies  most  new  issues 
Most  of  them  ad-  have  a  somewhat 

mitted  they  hoped  ALUMINUM  difficult  time  hold- 
to  live  to  see  the  STOCK  ing  around  the  lev- 


your  honor's  land!’ 
Journal. 


Gastronomical  Note 


sells  when  it  makes  a  loan,  or  discounts  trade  paper.;  geems  that  the  Russian  diplomats  expect  iug  conditions  different  issues  had  PAPER  Most  of  them  ad- 1  have  a  somewhat  The  boiled  dinner  is  one  of  thi 

At  one  time  Canadian  banks  did  create  credit  through  ;  public  to  believe  that  a  British  air  transport  with  difficulty  in  reporting  a  gain  of  ,  SIIOWLNG  mitted  they  hoped  ALUMINUM  difficult  time  hold-  bee^f°° 

the  issue  of  bank  notes,  and  to  the  extent  their  •  r  even  a  single  point.  An  outstand- ;  to  live  to  see  the  STOCK  ing  around  the  lev-  chunk  of  succulent  cornea  oe  ,  ^ 

notes  remained  in  the  hands  of  the  public  the  bank’s'  ^^® ''®  P®^®cngers  deliberately  rammed  a  Russian  example  was  provided  by  Con-  company  reporting  net  earnings  of  PROVIDES  els  at  which  they  s(*ce  of  salt  pork,  a  foot  or  two  ol 
1  »  OKI.,  f  A  A  *1®  '•^®  ®  '  fighter,  just  to  sacrifice  twelve  British  lives  for  one  solidated  Paper.  The  company  came  J  over  fifty  four  million  dollars.  This  !  INTERESTING  are  first  traded  in  real  frankfurter  (not  the  modern 

loanable  funds  were  increased.  This,  however,  is  no  '  ^uss.  Apparently  Stalin  believes,  a.s  Hitler  pretended  '  along  with  the  most  attractive  is  at  the  rate  of  over  15  per  cent ,  EXCEPTION  -on  the  markets,  bloated  weiner)  beside  it,  and  a  gen- 

longer  the  case,  as  banks  may  now  pay  out  only!.  Kpiipve  that  tha  hip^cer  vou  tall  "am’'  tha  mora  statement  shareholders  had  seen ,  on  the  common  stock.  Around  the  The  main  reason  erous  garnish  of  cabbage,  tur  ip, 

Bank  of  Canada  notes,  and  these  they  must  buy  and  1  1  t  .k  ’  *  k  u  a  1  since  it  figured  in  the  big  merger,  '  tickers  traders  took  a  shot  at  I  advanced  for  the  situation  is  that  parsnip,  onion,  potato  and  (accor  - 

pav  for.  1^'*'®  ^  ''^®^  ^'■®  *’®  ®'^®”®^®'^-  and  yet  the  stock  only  fluctuated  guessing  what  had  been  buried '  a  great  many  traders  had  bought  \og  to  taste)  a  bit  of  celery,  each 

#  #  V  1  small  fractions,  and  did  not  even  away  before  net  earnings  were  i  their  holdings  in  anticipation  of  the  introduced  at  just  the  right  iriomen 

The  reasons  why  the  banks  obtained  this  note- 1  Both  Toronto  and  Montreal  have  ambitious  _  and  i  make  a  full  point  from  $17  to  $18 !  arrived  at,  and  the  consensus  of  I  split,  and  on  this  account  there  are  reach  gastronomical  perfectioi 

Issuing  privilege  in  the  first  place,  is  also  misrepre- :  justified  —  nlans  for  subwev  systems  to  relieve  traffic  '  ^  share.  According  to  traders,  in  opinion  was  that  actual  earnings  ;  persistent  offerings  for  a  consider- ;  "[h®" ^.®  ®®^'’®’'y 
sented  bv  most  critics  The  ril'ht  of  issue  was  eiven  %  f  ^  ®»®'^®y  .systems  to  rel  eve  traffic  ,  ^  gtatement  would  had  more  than  likely  crossed  the  able  period.  Then  again  traders  »»  spangled  with  tiny  globules  of 

hlk  -e  g‘ven  ,  congestion.  But  we  have  an  idea  that  it  will  be  resulted  in  the  .stock  selling  25  per  cent  mark.  Even  in  the  1  take  the  view  that  insiders  are  like- !  fat  -  that’s  a  boiled  dinner. 

me  oanK  Decau.se  me  puDuc  preierrea  me  notes  issuea  much  easier  to  find  the  engineers  to  design  the  sys-  close  to  the  $40  mark.  It  was  even  Graustein  days  few,  if  any,  of  the  |  ly  to  be  sellers  on  the  split  as  they  |  And  it  appears,  it  is  also  neces- 

by  a  private  corporation,  which  had  to  honor  them  ,  terns  than  to  find  the  workers  to  do  the  digging.  :  figured  that  the  selling  was  better  [  insiders  had  figured  on  any  such  |  probably  have  attractive  profits.  An  .  sary  to  mention  it  must  be  served 

on  demand,  rather  than  notes  issued  by  a  government,  ;  vv’e  are  not  saying  that  we  have  too  much  education  '  f^®  indicating  that  earnings.  In  the  one  year  the  com-  interesting  exception  to  the  rule  has  ;  piping  hot. 

which  had  the  power  to  defer  payment.  The  public '  K^t  certainly  we  are  educatimz  a  lot  of  the  rising  Y,®''®  '•®<lucing  their  lines  pany  was  able  to  report  nearly  77  been  provided  by  Aluminum  com-  I  But  what  do  we  get  now  dis- 

KoH  tKi^  i..  tK.,  ro  ,  «  J-  ®  ^  y  wc  are  eaucating  a  lot  of  the  rising  hgeause  the  market  failed  to  re-  per  cent  in  the  earnings  applicable  mon,  which  had  been  split  on  a  five  '  euised  under  this  noble  name? 

had  some  experience  of  this  in  the  oO  years  preceding,  generation  away  from  physical  labor.  !  fleet  the  great  earning  power  of  to  the  common  stock.  Different  for  one  basis.  The  new  stock  came  on  I  ^  ^  glaj,  of  lukewarm  corned  beef 


all  spangled  with  tiny  globules  of 
fat  —  that’s  a  boiled  dinner. 

And  it  appears,  it  is  also  neces¬ 
sary  to  mention  it  must  be  served 
piping  hot. 


and  wanted  no  more  of  it.  The  French  regime  in  3(.  }(^  j  the  company.  Another  stock  that  J  Canadian  groups  are  said  to  have  i  the  market  under  $45  a  share,  and  I  7wo”i'nc'h  section  of  "c^rro^  "evi- 

Canada  had  tried  it,  the  American  State.s  had  issued  Finance  Minister  Abbott  is  quoted  as  telling  Amer- 1  ®'^®5®  had  picked  out  was  Steel  of  '  made  attractive  profits  on  Inter- 1  after  a  slight  decline  started  to  climb  dently  a  veteran  of  both  world ’wars, 

currency  to  finance  the  Revolution,  and  in  France  jeans  that  the  s*ock  market  Ls  not  reflectine'  .vg  '  Canada.  Latterly  there  had  been  only  national  Paper  stock,  all  the  way  up  1  till  It  crossed  the  $51  mark.  This  ^  j^gap  of  wilted,  non-committal 

4  ,  ,  1.  ,  ,  leans  mat  me  s.ock  marxet  is  not  reiiecting  tne  jjjoited  trading  in  the  stock,  but  from  around  the  $10  a  share  level,  meant  a  gain  of  over  $25  a  share  k....,.,.,  ^iar,4ir,afir.n4i  whicVi  snhse- 

assignats  had  been  issued,  and  none  of  these  had  ever  unprecedented  boom  in  Canadian  business.  And  no  ;  when  the  company  came  out  with  a  Had  it  not  been  for  the  setback  in  ;  on  the  old  stock.  Trading  has  never  nugnt  investigation’  proves  to  have 

been  redeemed.  one  knows  the  reason  better  than  Mr.  Abbott.  He  '  statement  that  was  little  short  of  the  Wall  Street  market  during  the  j  been  specially  active  in  the  issue,  ^een  once  part  of  an  onion— Wind- 

It  is  true,  of  course,  that  there  have  been  bank  could  give  it  in  one  word:  TAXES.  However,  if  Mr.  ^'"azing  traders  figured  there  was  past  year,  holders  of  International ,  and  even  the  big  gain  recorded  was  gor  star. 

.  ^  .  s  ,  u  i_  ,  ..  .  bound  to  be  a  fair  amount  of  inve.st- ,  Paper  figure  it  might  have  climbed  i  effected  on  a  turnover  of  a  few 

failures  in  Canada,  and  some  lo3i>e.s  have  been  exper- 1  Abbott  will  share  the  glow  that  his  forthcoming  |  nient  buying  due  to  the  likelihood  up  close  to  $100  a  share.  They  are  |  thousand  shares.  The  Street  was  5=^=B=s=a=s^MBBSBeBBaBSB=Bz 
ienced  by  the  holders  of  notes,  but  these  have  been  com-  j  budget  will  bring  to  the  heart  of  Canada’s  Finance  :  of  dividend  increa.ses.  The  new  buy-  stronger  in  their  belief  than  ever  |  caught  off  Its  guard  because  so  phe  Financial  rime*  is  published  at  281 

parativciy  small,  and  there  have  been  none  for  over  Minister,  with  Canadian  business  and  tax-payers  :  'nPT.  however,  was  hardly  enough  to  '  that  International  Paper  is  still  far  rnany  other  issues  had  failed  to  Notre  Dame  St.  West,  Montreal,  by  The 

50  vears,  because  of  the  Bank  Circulation  Redemption  .  generally,  he  might  have  been  passing  out  a  pretty  ,  *^^®  behind  the  market,  and  for  some  yield  profits,  and  most  traders  Montreal  Financial  Timea  Publlshlna 

4  .  .  .  o  4  .  1  U  .  4.  4U  4-  .  ,  4  4,4  ..  4  4,.  4  f  n  t  J  booKs,  SHd  -SO  s  most  unu.sual  mar-  years  to  come  should  do  well  for  missed  the  unusual  chance  given  Company.  Limited.  MontreaL  Secretary, 

fund,  an  insurance  fund  established  at  the  suggestion  ;  good  market  tip  at  that.  |  situation  went  almost  without  1  its  shareholders,  thousands  of  whom  j  them  by  Aluminum.  ^  K  Thomaa. 
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HINTS  TO  INVESTORS 


St.  Lawrence  Corporation 

I  am  a  holder  of  some  common 
shares  of  St.  Lawrence  Corporation 
which  were  bought  quite  a  number 
of  ye^rs  ago.  1  have  watched  them 
go  away  down  on  the  market,  come 
back  strongly,  and  now  they  are 
again  much  below  last  year’s  high. 
1  hml  been  hoping— doubtless  along 
with  many  of  my  fellow  share¬ 
holders — for  an  early  dividend  on 
my  shares  after  the  company  put 
forward  the  reorganization  plan  last 
^.ear  and  the  refusal  of  the  courts 
to  pass  on  the  plan  has,  naturally, 
Deen  a  disappointment.  What  are 
the  prospects  for  this  stock  now? 
Have  you  any  information  regard¬ 
ing  the  plans  of  directors  in  the 
matter  of  reorganization?  Should 
the  commnn  stock  be  held,  or 
would  it  be  better  to  let  it  go  now? 

R.P.S. — Montreal. 

Having  held  on  to  the  St.  Law¬ 
rence  Corp  common  for  so  long, 
and  on  the  light  of  company’s  pre¬ 
sent  position  and  early  prospects, 
we  would  question  the  advisability 
of  letting  it  go  at  the  time.  Selling 
today  at  11,  the  stock  is  not  much 
more  than  half  its  1947  high  of  19  V2 
— an  understandable  situation  in 
view  of  the  deferment  of  dividend 
prospects  on  the  issue,  as  a  conse¬ 
quence  of  allowance  by  a  Quebec 
Superior  Court  judge  of  an  action 
of  contestation  taken  against  the 
terms  of  the  reorganization  plan 
submitted  by  directors  and  ratified 
by  a  substantial  majority  of  com¬ 
pany  shareholders.  An  attempt  on 
the  part  of  directors  to  have  the 
adverse  decision  on  the  reorganiza¬ 
tion  plan  quashed  failed  recently 
when  application  for  writ  was  re¬ 
fused  on  legal  grounds. 

No  Indication  is  as  yet  available 
with  regard  to  what  action  direc¬ 
tors  may  now  take  in  the  matter. 
It  is  to  be  presumed  that,  with  an¬ 
nual  report  of  corporation  and  its 
subsidiaries  due  to  be  published, 
some  suggestion  will  be  forthcom¬ 
ing  soon  as  to  what  plan  might  be 
under  consideration. 

It  should  be  noted  that,  as  a  re¬ 
sult  of  developments  in  connection 
with  St.  Lawrence  Corp.  plan  of  re¬ 
organization — and  because  of  the 
similarities  between  terms  of  that 
plan  and  the  St.  Lawrence  Paper 
Mills  reorganization— no  attempt 
has  been  made  to  implement  the 
terms  of  the  latter.  As  interest  of 
St.  Lawrence  Corp.  in  the  Paper 
Mills  is  confined  to  the  common 
stock  of  that  company,  and  as,  of 
course  no  dividend  can  be  paid  on 
common  until  arrears  of  dividends 
on  Paper  Mills  preferred  have  been 
cleared  up,  earnings  of  Corporation 
for  1947  cannot  be  expected  to  show 
any  noticeable  increase  over  pre¬ 
vious  years  as  revenue  from  Brpmp- 
ton  Pulp  holdings  remains  only 
source  of  income  for  Corporation, 
and  Brompton  dividends  for  last 


INQUIRIES  from  tubscribari 
in  regard  fo  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  Informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  relieble.  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


year  were  unchanged  from  1946 
figure  at  $1  a  share. 

St.  Lawrence  Paper  Mills,  on 
the  other  hand,  should  report  a 
more  or  less  substantial  increase  in 
earnings  for  past  year  over  1946. 
For  latter  year,  company  reported 
net  equal  to  $9.94  a  share  on  pre¬ 
ferred  stock,  up  from  $3.39  a 
share  in  1945.  Interim  figures  for 
first  9  months  of  last  year  show¬ 
ed  net  for  period  equal  to  $13.11  a 
share  on  preferred  stock  and  final 
quarter  should  have  added  substan¬ 
tially  to  this  figure.  Indicated  earn¬ 
ings  of  $18  a  share,  or  better,  on 
preferred  stock  indicates  the  pos- 
sibiiities  for  dividend  distributors 
on  St.  Lawrence  Paper  common  in 
event  of  preferred  arrears  being 
cleared  up. 

Failing  success  in  obtaining  court 
approval  for  the  plan  formulated 
last  year,  it  is  to  be  assumed  that 
directors  will  formulate  some  other 
plan  which  will  be  more  acceptable 
to  minority  holders  of  preferred. 
This  of  bourse,  will  involve  a  fur¬ 
ther  wait  on  pact  of  St.  Lawrence 
Corp  shareholders  but,  in  light  of 
prevailing  conditions  in,  and  early 
prospects  for,  the  pulp  and  paper 
industry  —  particularly  the  news¬ 
print  companies  —  a  waiting  policy 
apparently  would  justify  itself. 


]  imposing  distribution  system  and  its 
power  plants  at  Pointe  de  Bois  and 
Slave  Falls.  Established  in  1906, 
the  enterprise  is  associated  in  the 
'  minds  of  Winnipeggers  with  cheap 
power.  Under  a  set-up  such  as  pro¬ 
posed  by  Dr.  Hogg  there  appears  to 
I  be  a  pretty  strong  conviction  that 
I  Winnipeg  will  pay  more  for  its  elec- 
happened  to  Penmans  preferred  i  Monarch  Knitting  j  tricity. 

"”penmanY®Limiter  IsTa^-gest  op-  j  I  have  some  Monarch  Knitting  ^  Important^Fiwtor 

erator  in  knit  goods  industry  in  common  and  have  been  surprised  According  to  the  Winnipeg  Free 
Canada,  operating  mills  at  Paris,  '  at  the  gradual  decline  In  price  Press;  ’Tt  seems  clear  from  a  cur- 

Brantford,  Waterford  and  London,  !  ever  the  last  few  months.  What  sory  study  of  the  report  that  some 

Ontario  and  Coaticook  and  St!  **  the  position  of  this  company?  kind  of  provincial  scheme  is  neces- 

Hyacinthe,  Quebec.  Products  cover  |  the  company  making  a  satis-  sary  to  co-ordinate  the  power  re- 1 

-  -  1 — 1 -  —  I  factory  margin  of  profit?  When  sources  of  the  province.  The  costs; 


for  industrial  use.  Export  connec¬ 
tion  are  maintained  in  South  Af¬ 
rica,  British  West  Indies  and  New¬ 
foundland  and  the  Penmans  trade¬ 
mark  is  known  not  only  throughout 
Canada,  but  in  many  export  mar¬ 
kets. 

For  the  5-year  period  1941-1945, 


INVESTMENT  SERVICE 

Dominion  of  Canada  Bonds^ 

Provincial,  Municipal^ 

Public  Utility  and 
Industrial  Securities 

Bought  —  Sold  —  Quoted 

Established  1903 
Offices  throughout  Canada 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

Montreal,  Toronto,  Halifax,  Saint  John,  Ouebee,  Ottawa,  Winnipeg; 
Calgary,  Vancouver,  Charlottetown,  Hamilton,  St.  John's,  Nfid. 


a  wide  range  of  hosiery,  under-  '  factory  margin  or  profit  7  When  sources  of  the  province, 
wear  outerwear  and  woven  goods  ‘  w^.ll  the  annual  report  of  the  com-  involved  — —  between  $100  and  $200  i 

*  pany  be  Issued?  —  M.  H.  Regina  ^  millions  —  are  clearly  beyond  the  j 
The  decline  in  the  market  for  ;  financial  resources  of  either  Hydro  i 
Monarch  Knitting  common  need  or  the  Winnipeg  Electric.  Even  if  j 
not  necessarily  be  taken  as  an  in-  |  they  were  not,  neither  utility  is  , 
dication  of  any  adverse  develop-  !  likely  to  consider  even  a  portion  of  . 
ments  in  connection  with  com-  |  that  expenditure  without  greater  .se-  ' 
pany’s  operations.  Up  until  a  few  :  curity  of  tenure  than  the  province 
weeks  ago  as  a  matter  of  fact,  seems  inclined  to  give  it.”  | 

despite  the  exigencies  of  war.  Pen-  i  whole  market  had  been  declining  |  The  Winnipeg  Tribune  contends  > 

mans  Limited  earned  preferred  di-  j  with  fair  regularity  for  some  1  that  the  existence  of  a  ‘‘power  pool”  , 
vidend  requirements,  on  the  aver-  j  months,  and,  although  there  has  '  would  involve  talks  with  the  Win-  j 
age  more  than  SVa  times  over.  Net  been  a  recovery  of  some  dimen-  |  nipeg  Electric  Co.,  the  city  hydro  | 
earnings  for  1945  were  equal  to  |  sions  of  late,  it  has  been  largely  ■  commission  and  the  Manitoba  Power  ; 

'  $31.20  a  share  on  outstanding  pre- !  confined  to  more  popular  issues  Commission.  It  declares:  “Carrying  i 
ferred  stock,  which  compared  with  ,  on  market  and  many  securities  j  out  Dr.  Hogg’s  major  proposal  i 
$36.36  a  share  earned  for  1944.  In  such  as  Monarch  Knitting  have  |  centres  around  the  question  of  pur- ! 
j  1946,  earnings  showed  some  im- ;  not  yet  participated  to  any  ex-  ;  chase  of  the  privately-owned  utility,  I 
‘  provement  over  1945,  being  equiv-  |  tent  therein.  I  including  the  street  railway,  though  !  s=ss  a 

;  alent  to  $35.61  a  share  on  prefer- 1  Although  last  year  at  this  time  >'■ ‘S  not  demonstrated  at  first  read- ;  .06  from  last  year’s  ratio,  which  ,  with  93/100  in  1916  and  with  an 
I  red.  An  indication  of  the  security  :  annual  report  of  Monarch  Knit-  highest  on  record.”  i  average  exceeding  one  cent  during 

i  behind  preferred  dividend  is  the  j94g  ^ad  been  published  than  one  outlet  in  the  city.  It  re- 1  Net  earnings  from  railway  oper- 1  the  10  years  1920-29.” 

fact  that  dividends  have  been  paid  about  a  month  previously,  we  have  ,  to  be  seen  w'hether  the  pro-  :  ations  thus  worked  out  to  $22.892,- 1  Factors  contributing  to  the  record 

'on  common  stock  since  1907  with-  gggj,  evidence  vet  'that  the  , the  city  and  province  |i89,  an  increa.se  of  $2,049,139  over  traffic  volume  last  year,  the  report 

'  out  interruption  but  not,  of  course,  i  ^347  report  has  been  issued.  1946  !  joii^tly.  will  in  the  light  of  recent  i  the  previous  year.  “Out  of  each  said,  were  “the  condition  of  almost 

always  at  same  rate.  Prevailing  di-  pg  4^  showed  net  earnings  after  company  be  Hollar  of  gross  earnings,  only  seven  full  employment  in  Canada,  the 

i  vidend  rate  of  $3  a  share  has  been  i  charges  equal  to  $2  91  a  share  i  consider  the  present  an  ap-  cents  of  net  was  realized,  in  194  1  backlog  of  need  for  construction 

paid  on  common  stock  since  1932.  common,  which  compared  with  P^opriate  time  for  making  such  a  ■  when  gross  earnings  were  roughly  materials  and  durable  consumption 
I  Annual  report  of  company  for ,  gj  cents  a'  share  (including  ex-  transfer.  I  the  same  as  in  1947,  net  earnings  goods,  .special  efforts  to  move  grain 

year  1947  has  not  yet  been  made,  |  gggg  profits  tax  refundable)  for'  "Another  uncertain  factor  in  the  j  amounted  to  $43,159,661,  or  nearly  and  flour  to  ocean  ports  for  cxpoit. 

but  is  due  for  publication  within  |  ygj^j.  4945  1  economic  picture  is  rural  electrifica-  I  double  the  1947  figure.  heavy  imports  in  many  categories 

the  next  week  or  ten  days.  In  view  ■  ^  ’fig-ures  made  niihlic  hv  its  infancy  |  “other”  Income  Ileavv  United  States,  and  record 

;  of  improvement  in  supply  positions  -  interim  iiguit.s  inaue  puoiic  oy  jg  growing  rapidly.  From  a  „  1  „  <.  _ exports  of  wood  pulp  and  newsprint 

and  indicated  expansion  in  sales  ;  towards  end  of  July  |  ^ygi„ggg  be  bet- i  addition  to  the  net  earnings  pgpgj,  4^  4bg4  country.” 

over  1945,  report  probably  will  1  i^®®t  year  indicated  net  earnings  4gj.  4^  ^,354  un4ii  54,  economic  posi-  ^rom  railway  operations,  the  rom-  Referrine  to  the  demands  of  nil- 

show  some  improvement  in  earn- 1  for  first  half  of  1947  well  m  ex- I  4ig„  jg  established  before  going  P®oy  realized  an  additional  $24.- ^ 

ings,  but  co.sts  are  the  unknown  ‘  oess  of  those  for  corre.,ponding  bead  with  a  reorganization  in  1  **’927  'p  other  waJ^e  incrcasrn 

'  factor  in  thia  reirnrH  period  of  1946  at  equivalent  of  „.bich  it  will  rank  as  a  maior  in-  "tore  than  in  the  previous  re-  " mirc.i.se  now  nnorc  a 

;  iTat  e^d  o^^  a  share  on  common.  Thi.s.  i  tg^^gt  ••  as  a  major  >n  jjgt  ine„„,g  of  (^mediation,  the  report  says:  ‘’A 

AS  at  end  ot  I94.j  company  naa  ^  noted  vva«  oniv  mo-'  mi  conrcca  tViiiQ  «i7«siiifi  general  wage  increase  of  3a  cents 

outstanding  $1,548,.500  of  5V2  per  n®  "as  only  mo-. 


:  cent  1st  mortgage’  bonds,  due  No-  I  derately  below  earning.s  of  $2.91  a 


vember  1951,  ahead  of  preferred 
stock,  interest  requirements  on 


share  for  full  12  months  of  1946. 
It  was  pointed  out  by  directors  1 


which  for  1945  amounted  to  only  i  /flaking  public  half-yearly  re-  j 
!  $85,167.  In  September  1946,  how-  ’  ""  “ 

'  ever,  company  sold  $1.5  million  of 


INVESTMENT  YIELDS 


Supplied  by  Oswald  &  Drinkwater 


Uiv. 

App. 

YId. 

rate 

price 

I'.C 

.-Mnitiiiiitiin  . 

.  Ri.iirt 

21.-) 

4.0.'» 

liiiliiurst  . 

.  i.r»o 

10 

7.30 

ILL.  I’r.  “A”  . 

.  l.tid 

20 

O.Li 

I.IH) 

21 

4.70 

2.00 

20 

10.00 

Lull  TelefilHUUf  . 

8.(M) 

1(11 

4.0" 

Deldihig  Coi  tirelli 

.  4i.00 

170 

lluiidiiiM  I’nxliicls  . 

1.10 

:io 

4.00 

Giiii.  Itrcwrrics  . 

2.(M) 

10 

io..'i;i 

liaii.  Bronze  . 

.  2.U0 

:c» 

.■).7l 

GiUi.  Gi-liiiii‘Se  . 

.  :r(M) 

n:i 

4.76 

Iiif.  I•:x!nl  . . 

.  3.:>o 

o:t 

.L.lO 

Gail.  Goiiv.  "A”  . 

,  .75 

15 

3.00 

(.un.  Collons  ........ 

.  2.20 

45 

4.88 

.  2.70 

4.'. 

6.00 

Gall.  A  1)0111.  Sugar 

.80 

ir> 

5.00 

•  1.50 

26  H 

.5.66 

.  3.(10 

28 

10.71 

.  2.00 

47 

4.-26 

Inc  Extra  . 

.  2..30 

47 

5.32 

Gaiiada  Sli  aiiisliip  .. 

.  l.ltO 

1 1  Vi 

8.70 

tail.  Vini’^pirs  ...  .. 

.  .<*0 

11 

.5.1.-, 

Gan.  Wcsliiixliniise  .. 

.  2.01) 

40 

5.00 

(ioiisiiint’rs  Glass  . . . 

.  2.00 

3.') 
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Lake  Shore  Mines 

1  own  some  shares  of  Lake  Shore 
Mines  that  I  have  held  for  quite  a 
while  and  an  acqiiaintanee  of  mine 
suggests  that  1  should  get  out  of 
It.  Do  you  agree?  If  so,  eoiild  you 
recommend  something  for  a  switch? 

T.  M.  L. — Toronto. 

We  question  the  advisability  of  a 
switch  from  Lake  Shore  Mines  at 
this  time  in  view  of  recent  im¬ 
provement  in  physical  condition  of 
this  old  and  rich  Kirkland  Lake 
property  combined  with  possibilities 
for  established  gold  mines  as  a 
group. 

Lake  Shore  went  through  a 
bad  time  some  years  ago  when  rock 
bursts  at  the  mine  had  a  serious  ef¬ 
fect  upon  production  and  for  a 
while  actually  raised  some  question 
with  regard  to  its  future.  This 
problem  however,  appears  to  have 
been  satisfactorily  solved  and  com¬ 
pany  has,  of  late,  had  a  good  re¬ 
cord — in  the  light  of  adverse  labor 
conditions — in  the  develop'ment  of 
new  ore. 

Lake  Shore  pays  dividends  at 
rate  of  18  cents  quarterly;  hence, 
at  market  of  around  $12.50  a  share, 
yield  on  72-cent  annual  dividend 
basis,  is  approximately  per 

cent.  For  fiscal  year  ended  June 
30th,  1947,  company  failed  to  earn 
its  dividends  fully,  reporting  net 
after  all  charges  for  period  at 
equivalent  of  67  cents  a  share.  Es¬ 
timated  earnings  for  6  months  end¬ 
ed  December  31st,  1947,  were  mod¬ 
erately  lower  than  for  same  period 
of  last  fiscal  year  at  29.8  cents  a 
share  on  stock  as  against  31.5 
cents  a  share;  indicating  that,  fail¬ 
ing  some  improvement  on  opera¬ 
ting  conditions,  a  further  contrac¬ 
tion  in  earnings  for  current  fis¬ 
cal  year  may  be  shown.  Unle.ss 
company  can  materially  increase 
its  gold  production,  a  somewhat 
doubtful  eventuality,  it  cannot  ex¬ 
pect  to  benefit  to  any  material  ex¬ 
tent,  from  the  gold  bonus  proposed 
by  the  federal  government  as  a 
part  of  its  recently  enunciated  pro¬ 
gram  to  rectify  the  dollar  shortage. 

In  this  respect,  company’s  posi¬ 
tion  is  very  much  the  same  as  that 
of  other  old  established  producers 
such  as  Hollinger,  McIntyre,  Dome, 
etc.  Hopes  for  improved  operations 
lie  in  possibility  of  dollar  devalua¬ 
tion  or  that  federal  government 
may  change^  its  gold  policy  to  one 
which  will  b'e  of  more  general  ben¬ 
efit  to  the  gold  mining  industry  and 
to  a  lesser  extent,  in  a  more  satis¬ 
factory  labor  situation  for  the  min¬ 
es  developing. 


314  per  cent  bonds  and  redeemed 
I  the  5' '2  per  cent  issue  with  pro¬ 
ceeds,  thus  effecting  an  annual 


suits  that  substantial  increa.ses 
in  the  cost  of  raw  materials  and 
in  wages  had  taken  place,  and 
that  in  view  of  the  increases  in 
cost  it  was  impossible  to  state 
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133  more 
cord  year  of 

all  source.s  thus  was  $17,681,116,  R'encrai  wage  inc]eas( 

“of  which  the  railway  -  -  the  main  P®'’  hour  for  all  eniployocs  of  your 
undertaking  —  contributed  only  48  company  would  mean  an  inrrea.sed 
per  cent”.  Fixed  charges  against  of  nearly  $6.), 000,. 

the  company  were  lowered  $2,700, 


939  to  $15,787,171. 

As  a  result,  net  income  amounted 
to  $31,893,942,  up  $6,759,211  from 


saving  of  about  $36,000  in  bond  ; 
interest  requirements. 


cent  for  the  period  1920-1929,  when 

traffic  volume  was  much  less.  _  ,  , 

“On  the  other  hand,  a  betterment  $2^  were  declared 

f  •  H  f'  tv,  a  t  1  V  earnings  of  Consolidated  The  report  was  written  before  the 

tamed  at  tne  present  levei.  vo-  gp.,gi4grg  resulted  in  larger  divi-  '  Board  of  Transport  Commissioners 
lume  of  orders  continued  satis-  ‘  - 


000.  Your  (.'ompany,  wlil’.e  fully 
aware  of  the  sharp  rise  that  has 
taken  place  in  the  cost  of  living 
during  the  year,  is  firmly  of  the 
view  that  the  demands  made  nie 


not  justified  under  existing  circum 
stances.’’ 


Molson’s  Brewery  | 

As  a  holder  of  some  shares  of  | 
Molson’s  K.  cries  I  am  writing 
you  for  advice  on  the  question  of 
whether  this  stork  should  be  kept 
as  an  investment  at  this  time. 

S.S.C.  — 3Iount  Royal 


Ottawa — Consumption  of  liquid 


dends  from  that  source  which  ^  last  week  granted  an  increase  of 

brought  Other  Income  up  to  a  new  i  21  per  cent  on  freight  rates  and  petroleum  fuels  in  Canada  in  No- 

high  record.”  j  did  not  comment  on  the  railways’  vember  was  as  follows,  all  fig- 

The  report  showed  gross  earning.s  application  for  a  30  per  cent  in-  uros  being  in  bari'els  of  3,')  Im- 

from  railway  operations  in  1947  to  '  crease.  It  did  note  that  increases  perial  gallons:  naptha  .specialties, 

be  $318,585,919,  an  increase  of  $26,-  :  in  rates  on  international,  overhead  74,985;  aviation  gasoline,  46,702; 

090,091  or  8.9  per  cent  over  those  and  certain  import  and  export  traf-  motor  gasoline,  3,020.115;  tractor 

of  1946  and  only  $285,115  below  fic  had  been  granted  in  1916  to  con-  distillate,  5.5, ,562;  kerosene  and 

,  those  of  1944,  the  C.P.R.’s  record  '  form  with  two  increases  in  freight  ,  .stove  oil,  552,519;  light  fuel  oil. 

At  prevailing  market  of  around  1  gguj^j  4,5  taken  without  a  series  of  earnings  year.  1  rates  authorized  in  the  United  1,118,992;  and  heavy  fuel  oil,  1,- 

0..SOC  n  n  ann  a  rewerv  .  __j  1.^  .-j  — Same  time.  Working  ex- I  States  by  the  Interstate  Commerce  '  652,525 .  These  figures  do  not 

penses  increased  $24,040,952  or  8.8  !  Commission.  i  take  into  account  the  amounts 

Notwithstanding  these  increases,  !  imported  direct  by  Canadian  us- 
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3612,  stock  of  Molson’s  Brewery  Ltd.,  ^  extensive  and  complicated  prelim- 
provides  a  yield  of  only  about  2^4 
percent  on  regular  annual  dividend 
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•—Payable  In  U  S.  Funds. 


Penmans  Preferred 

Kindly  advise  In  your  Hints  to 
Investors  page  as  to  your  opinion 
of  Penman’s  Limited  preferred  as 
a  hold  for  investment  with  safety. 
Is  there  any  likelihood  of  this  stock 
being  redeemed  ? 

E.  V.  T. — Hamilton. 

Current  market  for  preferred 
stock  of  Penmans  Ltd.  is  some¬ 
where  between  145-150  -  only  2  “odd 
lot"  sales  have  taken  place  on  mar¬ 
ket  this  year,  both  during  past  two 
weeks,  at  148  and  149  respectively. 
On  cases  of  6  per  cent  annual  divi¬ 
dend  rate,  accordingly,  yield  on  is¬ 
sue  is  somewhere  in  excess  of  4 
per  cent. 

In  view  of  company’s  leading  po¬ 
sition  in  the  knitting  industry  of 
Canada;  its  physical  and  financial 
strength,  and  the  past  record  of 
the  preferred  stock  in  the  matter 
of  earnings  and  dividends,  stock  ap¬ 
pears  to  offer  definite  attractions 
a.s  an  investment  which  combines  a 
high  degree  of  security  of  income 
with  a  better  than  average  yield. 

Penmans  6  per  cent  preferred  is 
non-callable  and  dividend  is  cumu¬ 
lative  but,  in  view  of  fact  that 
payment  has  been  made  regularly 
for  over  40  years,  latter  feature 
hardly  appears  of  as  much  impor¬ 
tance  as  it  might  otlierwise  be.  Not 
only  has  preferred  dividends  been 
paid  without  interruption  since 
formation  of  company  in  1906  but 
it  has  been  fully  earned  each  year 
back  in  1917— which  is  as  far  back 
as  our  consecutive  records  go.  It  is 
true  that,  in  recent  years,  one  or 
two  non-callable  preferred  stocks 
have  been  redeemed  as  a  result  of 
rearrangement  of  capital  structure 
but  the  time  when  this  might  have 


j  rate  of  $1  a  share.  Company  direc- 
i  tors,  however  follow  a  policy  of 
i  distributing  a  final  dividend — which 
I  during  past  2  years  has  been  at  rate 
of  50  cents  a  share,  making  total 
disbur.sements  of  $1.50  a  share.  On 
this  basis  yield  on  stock  at  current 
!  market  is  approximately  4%  per 
,  cent. 

j  This  is  a  somewhat  conservative 
I  return  in  relation  to  prevailing  rate 
(■of  yield  on  majority  of  common 
[  stocks,  but  appears  to  be  justified 
I  by  position  of  company  in  brewing 
industry  of  Canada;  its  strong  fin¬ 
ancial  condition;  and  iLs  impressive 
:  earning  power  for  fiscal  year  ended 
September  30th,  1947,  Molson’s  re¬ 
ported  profits  before  depreciation, 
!  pension  fund  and  taxes  up  moderate- 
I  ly  from  preceding  year  at  $3,910,299 
as  compared  with  $3,758,461,  and 
I  net  earnings  after  these  charges 
were  equal  to  $2.59  a  share  as  com- 
'  pared  with  figure  for  year  before 
of  $2.14  a  share  (excluding  refund¬ 
able  e.p  tax). 

Molson’s  Brewery  Ltd.,  with  its 
predecessor  organizations,  is  the 
oldest  brewing  company  in  Canada 
—  as  evidence  the  advertising 
'  .slogan  for  its  products  “the  ale 
your  great  grandfather  drank.” 
Company,  with  National  Breweries 
Ltd.,  supplies  a  predominant  pro¬ 
portion  of  the  demand  for  brewery 
Products  in  the  province  of  Quebec. 
Of  late  years  a  considerable  market 
for  company’s  products  has  been 
established  in  other  parts  of  Can¬ 
ada  and  in  times  of  normal  sup- 
'  plies  a  considerable  export  market 
exists. 

For  some  years  demand  for  com¬ 
pany’s  output  —  as  with  other  brew¬ 
ery  companies  in  Canada — has  been 
materially  in  excess  of  production 
facilities.  There  has  been  some  con¬ 
siderable  improvement  in  the  bal¬ 
ance  between  supply  and  demand  in 
recent  month.s.  But,  in  some  direc¬ 
tions  condition  still  exists  and  ap- 
’  pears  likely  to  continue  for  some 
I  time  to  come 

1  Company  in  common  with  other 
brewing  organizations  is  faced  with 
need  for  substantial  improvements 
and  extensions  to  its  plants  and 
I  while  it  has  gone  ahead  and  filled 
part  of  these  requirements,  program 
has  been  held  up  by  shortages  and 
by  tlie  high  cost  of  some  materials. 

I  Financial  position  is  exceedingly 
strong.  As  at  September  30th  last, 
balance  sheet  of  company  showed 
net  working  capital  of  $5,915,507, 
which  represented  some  measure  of 
decline  from  previous  year’s  figure 
of  $6,297,501.  Earned  surplus  am¬ 
ounted  to  $10,636,850  in  addition  to 
,  which  there  was  a  capital  surplus  of 
$100,057.  Cash  and  investments  to- 
.  tailed  $5,544,239,  equivalent  to  about 
3  times  total  current  liabilities  of 
$1,.598,561. 

At  annual  meeting  of  company 
last  December,  president  expressed 
the  opinion  that  sales  volume  seem- 
e<l  likely  to  be  well  maintained  dur¬ 
ing  current  fiscal  year.  He  pointed 
with  some  concern  to  the  wide  in¬ 
crease  in  costs,  both  of  labor  and 
essential  materials  which  had  taken 
place  and  which  continues  in  evi¬ 
dence.  In  this  connection,  he  sound¬ 
ed  a  warning  -  which,  incidentally, 
has  been  echoed  by  other  brewery 
officials  -  that  an  increase  in  price 
may  be  forced  upon  the  breweries 
this  year.  It  should  be  noted,  in  this 
regard,  that  increases  in  price  to  the 
consumer  of  brewing  products  dur¬ 
ing  recent  years  have  been  a  direct 
result  of  tax  increases, 
i  In  light  of  margin  for  dividends 
in  1.3st  year’s  earnings  and  early 
outlook  for  business  and  profits, 
stock  of  Molson’s  anpears  to  be 
worth  retaining  as  a  business  man’s 
investment  for  moderate  return  witli 
relative  safety. 


inary  negotiations. 

One  barrier  which  would  have  to  per  cent  to  $295,693,730  and  the 


be  hurdled  would  be  the  element  of  report  said  “the  ratio  of  working  j  the  average  revenue  received  for  ers  .and  which  do  not  p.is.s 
civic  pride  which  Winnipeg  has  in  expenses  to  gross  earnings  was  hatiling  one  ton  one  mile  in  1917  through  the  hands  of  wholesal- 
its  own  hydro-electric  enterprise,  its  '  92.81  per  cent,  a  reduction  of  a  bare  I  was  95/100  of  a  cent  only,  compared  ,  ers  or  dealers. 
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THE  NATIONAL  CITY  BANK  OF  NEW  YORK 

Head  Office:  55  Wall  Street,  New  York 

Condensed  Statement  of  Condition  as  of  March  31,  194fl 

Including  Dofnesitic  and  Foreign  Branches  But  Not  Including  The  Affiliated  City  Bank  Farmer';  Tru^t  Cfnipany 
(l.N'  DOLLARS  O.SLV — CENIS  OXUTTED) 


ASSETS 

Cash  and  Due  from  Banks . .T77T7T7. .  $1,289,461,435 

Gold  Abroad  or  in  Transit .  15,551,346 

United  States  Government  Obligations  (Direct  or  Fully 

Guaranteed) .  1,846,680,036 

Obligations  of  Other  Federal  Agencies .  22,274,298 

State  and  Municipal  Securities .  248,241,489 

Other  Securities .  77,668,206 

Loans,  Discounts,  and  Bankers’  Acceptances .  1,275,144,519 

Real  Estate  Loans  and  Securities .  2,803,644 

Customers’  Liability  for  Acceptances .  27,555,294 

Stock  in  Federal  Reserve  Bank .  7,200,000 

Ownership  of  International  Banking  Corporation .  7,000,000 

Bank  Premises .  28,310,012 

Other  Assets .  2,490,341 

Total .  $4,850,380,620 

LIABILITIES 

Deposits . I  .T .  $4,507,009,250 

(Includes  U.  S.  War  Loan  Deposit  $38,448,698) 

Liability  on  Acceptances  and  Bills . $38,867,644 

Less:  Own  Acceptances  in  Portfolio .  9,771,078  29,096,566 

Items  in  Transit  with  Branches .  9,054,304 

Reserves  for: 

Unearned  Discount  and  Other  Unearned  Income.  ..  .  5,212,057 

Interest,  Taxes,  Other  Accrued  Expenses,  etc .  25,672,636 

Dividend .  2,325,000 

Capital . $  77,500,000 

Surplus .  162,500,000 

Undivided  Profits .  32,010,807  272,010,807 

Total .  $4,850,380,620 


Figures  of  Foreign  Branches  are  as  of  March  25.  1948. 

$274,726,280  of  United  States  Government  Obligations  and  $2,822, .150  of  other  assets 
are  deposited  to  secure  $229,907,678  of  Public  and  Trust  Deposits  and  for  otlicr  pur¬ 
poses  required  or  permitted  by  law. 

(Member  Federal  Deposit  Insurance  Corporation) 
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DIVIDENDS  ARE 
DISCUSSED  AT 
ABITIBI  MEET 


President  Tells  Shareholders 
Common  Distribution  at  Ear¬ 
liest  is  Director’s  Objective 


STRENGTH  IMPORTANT 


Toronto  —  At  annual  meeting 
here  of  Abitibi  Power  and  Paper 
Co.,  Ltd.,  D.  A.  Ambridge,  president 
of  company,  told  shareholders  that 
directors  are  doing  their  best  to  get 
the  company  into  a  condition  which 
will  safely  permit  the  payment  of 
dividends  on  common  stock. 

“The  board.”  he  said  in  this  con¬ 
nection,  “is  fully  aware  of  the  im¬ 
portance  of  doing  so,  and  the  share¬ 
holders  may  rest  assured  that  this 
question  is  having  the  closest  at¬ 
tention.” 

J.  Ernest  Quite  of  Perce,  Que.,  a  ; 
common  shareholder,  asked  that  the 
utmost  be  done  to  pay  common 
stock  dividends,  stating  that  many 
had  held  these  shares  for  10  or  20 
years  without  dividends. 

In  reply,  Mr.  Ambridge  said:  “If 
you  were  on  the  board  you  would 
find  it  a  lot  easier  to  declare  them 
than  to  refrain  from  doing  so.  It ' 
is  not  that  we  don’t  want  to,  but 
that  we  don’t  think  it  is  in  the  in¬ 
terest  of  shareholders.  In  our  judg¬ 
ment  the  time  has  not  come  if  we 
are  to  retain  a  liquid  position.  It 
is  not  two  years  since  the  company 
came  out  of  receivership  and  the 
board  is  not  ashamed  of  what  it  has 
accomplished.” 

Dealing  with  operations  of  com¬ 
pany  Mr.  Ambridge  stated  that 
operating  profits  for  the  first  quar¬ 
ter  of  the  year  have  been  main¬ 
tained  “due  to  increase  in  the  prices 
of  our  products  and  to  continued 
increased  production.”  However, 
the  cost  of  production  continued  to  | 
increase. 

“Your  directors,”  he  said,  “are 
especially  concerned  with  the  need 
for  adequate  working  capital  in  an 
operation  such  as  ours  in  which 
very  large  sums  are  unavoidably 
tied  up  in  inventories,  particularly 
pulpwood  inventories.  The  rehabil¬ 
itation  program  is  proceeding  on 
schedule  and  we  expect  that  most 
of  this  work  will  be  finished  by  the 
middle  of  1949.” 

The  board  of  directors  was  re- 
•lected,  including  Edouard  Asselin, 
IC.C.,  of  Montreal,  who,  on  March 
11th,  succeeded  George  R.  Cottrelle. 


The  Farrises  Are  | 
Uncertain  Factor 
iTancouver  Vote  i 


iContinued  from  page  1) 
interesting.  This  highly  placed 
Tory  said: 

“i  think  we  might  as  well  re¬ 
concile  ourselves  that  we  can 
wait  till  Don  Fleming  is  ready.” 

Now  I  had  never  thought  of 
Fleming  of  Eglinton  being  that 
good—  yet.  But  there  it  was, 
from  an  arch  priest's  mouth. 

The  plot  is  to  go  ahead  and  lose 
with  Bracken,  but  try  not  to  be 
the  third  party.  Then  after  that. 
Bracken  will  quit,  or  be  eased  out. 

The  next  step  will  be  to  draft 
somebody.  I  thought  it  would  be 
Diefenbaker,  or  Drew.  No.  says 
this  man.  Fleming.  Now  whether 
Fleming  can  redeem  the  fortunes 
in  1953  is  something  I  cannot  tell 
you.  But  the  Conservatives,  who 
were  going  ahead  like  a  house 
afire  earlier  this  winter,  seem  to 
have  lost  their  zip.  Is  it  spring, 
or  just  rigor  mortis? 

^  ¥ 

The  debate  on  higher  freight 
rates  did  not  get  anwA-here.  The 
boys  talked  all  day.  They  talked 
for  the  folks  back  home,  they 
talked  for  the  headlines,  and  they 
talked  for  the  Hansard.  But  it 
did  not  seem  to  me  that  much 
was  accomplished. 

However,  I  would  counsel  the 
high  officials  both  of  the  Cana¬ 
dian  Pacific  and  Canadian  Na¬ 
tional  not  to  feel  too  cocky  about 
all  this.  For  one  thing,  the  gov¬ 
ernment  has  no  support  for  high¬ 
er  rates,  as  far  as  I  could  see. 
It  was  a  strange  sight  to  see  the 
Liberals  loudlv  applauding  the 
CCr  leader,  M.  J.  Coldwell.  It 
was  strange  to  see  how  unani¬ 
mous  they  all  were.  Not  a  speech 
that  mattered  was  made  all  day 
in  favor  of  keeping  the  higher 
rates. 

I  personally  do  not  see  how  we 
can  expect  our  railways  to  pros¬ 
per,  or  even  to  break  even,  if  they 
do  not  get  more  revenue.  It 
seems  to  me  that  all  these  people 
who  yap  for  higher  wages  for 
workers  would  be  the  first  people 
to  endorse  an  increase  in  freight 
rates.  To  me  it  cannot  be  ex¬ 
plained  how  you  would  expect  the 
railways  to  raise  wages,  and  then 
not  be  able  to  raise  rates. 

But  I  notice  that  nobody  in  the 
Press  Gallery  I  talked  to  had  any 
sympathy  for  the  railways,  and 
that  seems  to  me  bad  for  Windsor 
Towers  and  360  McGill  Street. 
¥  ¥  ¥ 

What  apparently  rankles  in 
their  reportorial  bosoms  were 
discrepancies  and  differentials. 
For  if  the  railways  calmly  pocket 
more  for  handling  the  equivalent 
freight  the  equivalent  miles  in  Al¬ 
berta  as  compared  with  Ontario, 
then  it  seems  to  me  that  the  rail¬ 
ways  lose  support  and  the  news¬ 
papermen  are  at  least  in  part 
right.  Nor  can  you  explain  to 
them  that  where  water  competi¬ 
tion  enters,  rates  are  cheaper. 
The  fact  that  this  is  so  in  New 
Zealand  as  well  as  Canada  has  no 
effect  on  landlubberly  mind. 

It  seems  to  me  that  the  rail- 
A'ays  are  going  to  have  their 
vork  cut  out  trying  to  sell  the 
iress  this  increase. 

But  the  boys  talked  all  day,  and 
Ion.  Lionel  Chevrier  gave  a  cau- 
ious  summing  up  that  said  little, 
)roved  nothing. 

¥  ¥  ¥ 

I  cannot  help  thinking  that  it 
vill  be  very  hard  to  beat  the 
Drew  government  in  Ontario  after 
hat  budget.  In  the  first  place, 
hey  had  a  record  surplus  of  $25,- 
OOioOO.  In  the  second  place,  they 
taid  off  25  millions  of  debt.  Then 
;hey  increased  the  grants  to 
iverybody  and  everything.  They 


Grafton  &  Co.  Shows 

Increase  In  Earnings 


AT  THE  LOOKOUT 


I  Grafton  &  Co.,  Ltd.,  clothing 
manufacturers  and  retailers,  for  the 
fiscal  year  ended  January  31,  1948, 
reports  net  profit  of  $170,181,  or 
$3.71  a  share  on  class  “B”,  well  up 
from  $151,657,  or  $3.19  a  share  in 
previous  year. 

Balance  sheet  figures  show  cur¬ 
rent  assets  of  $961,372  and  current 
liabilities  of  $97,130,  leaving  net 
working  capital  of  $864,242.  This 
compares  with  net  working  capital 
of  $763,681  one  year  ago.  ; 


(Continued  from  page  1) 


in  the  similar  period  of  the  preced¬ 
ing  crop  year. 

Overseas  export  clearances  of 
wheat  during  the  week  ended 
March  25  totalled  1.371.500  bushels 
compared  with  2,173,600  in  the  cor- 
”  ‘  ^  ^ Cumula- 

!  tive  total  for  the  period  Aug.  1  to 
!  March  25  was  82,414,400  bushels 
compared  with  91,886,000  in  the 
like  period  of  1946-47. 


freight  rate  increase  recommended 
by  the  Railway  Board.  The  Govern¬ 
ment,  in  standing  behind  the  Board 
in  the  face  of  protests  from  both 
western  and  eastern  provinces,  no 
doubt  has  the  support  not  only  of  i  responding  week  last  year, 
industrial  interests  directly  affected 
but  by  a  large  section  of  the  public 
who  appreciate  that  the  railways 
have  had  to  face  substantially  high- 1 
er  costs  in  wages  and  materials 
and  that  it  is  highly  important  that  j 
their  efficiency  as  carriers  and  their  | 
ability  to  finance  replacement  and ; 
expansion  of  facilities,  should  be  i 
maintained.  And  it  is  to  be  hoped  i 
that  railway  workers  will  not  seize  j  according  to 

upon  the  higher  rates,  largely  made  |  ing  Reports  Limited, 
necessary  by  higher  wages,  already  j  Hugh  C.  MacLean 
being  paid,  to  demand  further  wage  j  Lin^'ted.  This  brin 
u  .1,  months  total  to  $ 
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Sales  Expanded  for  Year  but 
Margin  of  Profit  Again 
Showed  a  Decline 


Annual  report  of  Stedman  Bros., 
Ltd.,  for  1947,  shows  net  earnings 
after  all  charges,  including  $489,- 
576  for  taxes  and  a  reserv’e  of  $96,- 
830  for  increased  prices,  amounting 
to  $492,185.  Profits  for  1946  am¬ 
ounted  to  $493,207,  and  no  mention 
was  made  of  a  reserve  for  increased 
prices. 

Net  operating  profits  of  $1,118,- 
884  compared  with  $1,031,818  last 
year;  depreciation  of  $40,292  with 
$37,294,  and  taxes  of  $489,576  with 
$501,317.  Earned  surplus,  after  ad¬ 
justments  and  payment  of  $244,301, 
or  60  cents  a  share,  in  dividends, 
was  $248,331  higher  at  $2,256,651. 

Balance  sheet  at  December  31, 
1947,  shows  a  strong  financial  pos¬ 
ition,  with  a  net  working  capital  of 
moderately  above  $1,- 


dential,  $20,486,100,  $6,516,000,  up, 
$13.9  millions:  business,  $22,022,300, 
$15,285,500,  up.  $6,736,800;  indus¬ 
trial,  $1,605,400.  $10,651,100.  off,  $9 
millions;  engineering  $7,235,900,  $5,- 
900,600,  up  $1,335,300. 

All  regions  showed  gains  during 
the  month  with  Quebec  at,  $20,- 
942,200,  up  $10.2  millions  over  the 
$10,709,400  for  the  same  month  last 
year.  Ontario  gained  $1.4  millions 
with  a  total  of  $16,796,200  as  com¬ 
pared  $15,329,300  for  March,  1947. 
Western  awards  at  $10,478,100  were 
$2.5  millions  up  over  the  $7.9  mil¬ 
lions  reported  last  March. 


Abbott  More  Cheerful 
Than  Canada’s  Taxpayers 

Mr.  Abbott  informed  the  Aca¬ 
demy  of  Political  Science  that  public 
unawareness  of  Canada’s  boom  was 
due  largely  to  “the  abnormal  way 
in  which  the  usual  barometer,  the 
stock  market,  has  been  acting.”  He 
added  that  “our  gross  national  pro¬ 
duction  has  increased  from  $11,600,- 
000,000  in  1945  to  $13,000,000,000 
last  year;  in  1938  it  was  $5,- 
100,000,000.  Activity  of  this  degree 
of  intensity  naturally  exerts  a 
severe  strain  on  our  economy  and 
on  our  cost  and  price  structure,” 
he  continued.  In  discussing  taxation 
and  inflation,  Mr.  Abbott  said  that 
“I  shall  be  reporting  to  Parliament 
in  a  budget  speech  a  few  weeks 
hence  another  surplus  of  such  a 
magnitude  as  to  bring  a  glow  to 
the  heart  of  any  Canadian  Minister 
of  Finance.”  However,  he  did  not 
make  any  promises  as  to  tax  re¬ 
ductions  which  could  be  expected  to 
bring  a  glow  to  the  heart  of  any 
Canadian  taxpayer.  I 


$2,065,473, 

924,768  at  the  end  of  1946.  Current 
assets  of  $2,148,118  included  $517,- 
822  in  cash  and  $1,118,241  in  inven¬ 
tories. 

In  reporting  to  shareholders,  S. 
W.  Stedman,  chairman,  states  there 
was  an  increase  in  volume,  and 
notwithstanding  higher  labor  costs 
and  expenses  generally,  the  com¬ 
pany's  margin  of  proht  was  down 
one-half  of  1  per  cent.  Four  new 
units  were  opened,  and  remodelling 
was  completed  on  several  others. 
Program  of  reconditioning  will 
continue  as  fast  as  labor  and  ma¬ 
terial  supplies  will  permit.  While 
the  future  is  somewhat  beclouded 
by  world  conditions,  business  so  far 
favorably  with 


in  1948  compares 
1947. 


did  not  invoke  any  new  taxes. 
Their  program  looks  good  all  the 
way  through. 

I  was  much  impressed  by  their 
road  program.  But  I  do  wish 
somebody  would  urge  Premier 
George  Drew,  who  is  a  big  man, 
that  his  province  must  not  penal¬ 
ize  Prescott  and  Russell  because 
they  do  not  “vote  right”. 

Anybody  who  lives  in  Montreal 
and  who  has  motored  to  Ottawa 
knows  that  the  old  Highway  No. 
17  is  a  disgrace. 

They  must  not  think  of  that 
road  in  terms  of  politics.  Here 
is  an  elleged  highway  between 
Canada’s  biggest  city  and  Cana¬ 
da's  capital,  and  it  is  no  better 
than  a  back  lane  in  places.  Hon. 
George  Doucett,  the  Highways 
Minister,  can  do  only  so  much, 
and  he  is  under  pressure  from 
all  sides.  Surely  somebody  has 
the  gumption  enough  to  draw 
George  Drew's  attention  to  this. 
If  he  builds  a  fine  new  highway, 
then  it  will  stand  out  compared 
with  the  poor  road  in  Quebec. 
Drew  would  get  a  lot  of  good  ad¬ 
vertising  out  of  a  fine  new  high¬ 
way  from  the  Quebec  border,  at 
Pointe  Fortune,  to  Ottawa.  If  he 
someday  has  hopes  for  national 
leadership,  he  could  get  some 
votes  out  of  Quebec  awfully  eas¬ 
ily  by  a  good  road. 

But  the  whole  budget  of  Hon. 
Leslie  Frost  is  a  good  one,  and  it 
looks  to  me  that  it  would  be  the 
chief  plank  in  their  platform. 

¥  ¥  ¥ 

George  Cruickshank,  “The 
Voice”  of  Fraser  Valley,  has  won 
another  bout  with  Mackenzie 
King.  The  squeak-voiced  Liberal 
from  Clayburn  has  never  lost  a 
campaign  with  the  P.M.  yet, 
though  he  has  dropped  single  bat¬ 
tles.  It  is  he,  and  only  he.  who 
has  got  the  M.P.’s  on  the  planes 
during  short  recesses.  Up  till 
now,  members  from  any  place 
west  of  Swift  Current  had  to 
spend  three  nights  on  a  train  go¬ 
ing  and  coming,  thus  consuming 
six  days  in  all.  By  plane,  it  will 
now  be  possible  overnight.  Thus 
on  such  short  holidays  the  air¬ 
plane  will  be  available  to  them. 

Mr.  King  was  sharp  and  short 
with  his  words,  but  that  was  just 
to  save  face.  The  truth  is  that 
George  gave  his  own  prime  min¬ 
ister  a  beating.  But  King  knows 
there  is  no  malice  in  it,  and 
rather  admires  George's  pluck. 

It  was  of  George  Cruickshank 
that  Mr.  King  made  his  famous 
remark  about  flying  the  ocean. 
When  he  was  met  at  the  airport 
in  Britain,  somebody  solicitously 
asked:  “How  was  it  flying  the 
ocean  ?” 

Mr.  King  replied:  “after  driving 
up  the  Fraser  Valley  in  George 
Cruickshank’s  car,  this  was  noth¬ 
ing!” 

Anj'way,  Mr.  Cruickshank  has 
struck  another  blow  for  the  back¬ 
bencher. 


We  invite  you  to  the  I 
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Wheat  in  Storage 
Again  Off  in  Week 

Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North 
America  at  midnight  March  25  to¬ 
talled  92,239,000  bushels  compared 
with  94,834,000  march  18.  and  110,- 
173,000  on  the  corresponding  date 
last  year,  the  Dominion  Bureau  of 
Statistics  reports.  Visible  supplies 
comprised  89,023,000  bushels  in 
Canadian  positions  and  3,216,000 
bushels  in  United  States  positions. 

Deliveries  of  wheat  from  farms 
in  the  prairie  provinces  during  the 
week  ending  March  25  amounted 
to  1.202.000  bushels  compared  with 
1.078.000  in  the  preceding  week, 
bringing  the  aggregate  for  the 
period  Aug.  1  to  March  25  to  207,- 


Floods  and  Holiday 
Reduce  Car  Loadings 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  March  27 
declined  to  68,813  cars  from  76,239 
cars  for  the  preceding  week,  flood 
conditions  in  various  localities  and 
the  holiday  on  Good  Friday  being 
factors  in  the  decrease.  Cumulative 
loadings  for  the  13  weeks  ending 
March  27  amounted  to  928,960  cars 
as  compared  with  884,982  cars,  the 
large  increases  being  live  stock  4,- 
146  cars,  fresh  meats  1,386  cars, 
coal  6,399  cars,  ores  4,514  cars,  sand 
3,195  cars,  pulpwood  18,762  cars, 
lumber  3,910  cars,  gasoline  and  oils 
5,327  cars,  .sugar  833  cars,  imple¬ 
ments,  tractors,  machinery  2,600 
cars,  and  l.c.l.  merchandise  5,417 
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This  will  be  the  fibst  International  Trade  Fair  ever  to  be  held 
in  North  America.  It  is  sponsored  by  the  Government  of  Canada. 

•  It  will  be  devoted  entirely  to  business.  The  general  public  will 
not  be  admitted  except  on  Saturdays.  Every  exhibit  has  been  accepted 
on  the  condition  that  the  goods  displayed  are  for  sale  and  can  be 
delivered  within  a  reasonable  time.  Transactions  can  he  completed 
on  the  spot. 

•  The  products  of  more  than  25  countries  will  he  on  display,  and 
buyers  will  come  from  every  quarter  of  the  globe.  For  the  period  of 
this  fair  Toronto  will  he  a  world  market-place  —  the  sample  room  of 
the  world  on  your  doorstep  —  within  a  convenient  day’s  journey  from 
any  city  in  Canada. 

•  Canada  will  he  the  host  —  hut  the  Fair  will  belong  to  the  traders 
and  businessmen  of  all  the  nations.  There  will  he  interpreters  — 
special  cable  and  communications  services  —  private  restaurants  and 
meeting  rooms  —  all  the  facilities  you  need  to  do  business  with  all  the 
world,  comfortably  and  conveniently. 

•  Official  invitations,  which  are  required  for  admission,  may  he 
obtained  on  application  to  the  Canadian  International  Trade  Fair, 
Canadian  National  Exhibition  Grounds,  Toronto,  Canada. 


rJLSI.NESS  CONDITIONS— D.B.S. 

Gen«ril  Economic  Sitomtion — 

Index  of  Industrial  Production 

1  month  . equal  100 

Production  and  General  Business — 
Mineral  Production — 

4  moiilhs  .  in.'I.’i-.n  equal  100 

xI'foIiI  —  1  nionlh  .  Kine  Ozs. 

.xGoal  —  1  iui>i,th  .  Tons 

Mfg.  Production  — 

xl  month  .  equal  100 

X Flour  Production  —  7  mouths  lihls. 
Cattle  SlauKliii  ring — 6  moutlis  —  No. 
Hog  Slaiiglilering— 6  mouths  .  No. 
xCigarettes  Iteleased  —  1  month  No. 
I.eather  Hoots  and  Shoes — 7  mos.  I'rs. 
Haw  Cotton  Consiim|>tion — G  mos.  lbs. 
xNewsprint  I’rfKliiction  —  2  n.os.  Tons 
Contracts  Awarded  —  7  months  ..  4 
HIdg.  IVrmits  .oH  Mtinlc.— .a  mi»s  t 
xStoel  Ingot  I’rfxluct.  2  mos.  Sh.  Tons 
xl’ig  Iron  Products  —  2  mos.  Sli.  Tons 
\i;ii‘(t.  Pow.  Output  —  Jan’.v  Kwli. 

Total  ICxtiorts  .  January 

Tfjtal  Imiiorts  .  Jatuiary 

Total  'fiade  .  January 

Trade  Halancc  . laiuiary 

L.  S.  Ualaiice  .  January 


INTERNAL  TRADE— D.B.S. 
xWholesale  Sales  •  Jan’y  l!)2.'i-'tn 
Helail  Sates — 12  montlis  1S33-3‘J 


PRICES— D.B.S. 
xWholesale  Prices 
xCost  of  l.iving  — 
xinilex  Com.  Slocks 
xindex  bond  Yields 


193r,  equal  100 
1.",-39  equal  100 
3.")-;i9  equal  100 
l.■)-39  equal  JOO 


GRAIN  STATISTICS— Bushel. 

xWheat  In  Store,  March  2.7 


EMPLOYMENT— D  B.S. 
C.encral  Index  .... 
Mamifacturing  .. 

Logging  . . 

Miining  . 

Construction  . 

Trade  . 


While  still  on  the  subject  of 
Mr.  Cruickshank,  it  is  interesting 
to  know  that  he  had  a  little  argu¬ 
ment  with  a  Jap,  way  back  after 
Pearl  Harbor. 

He  spoke  to  a  Jap  he  went  to 
school  with,  who  had  been  making 
.some  pretty  big  talk  after  Pearl 
Harbor. 

“How  do  you  like  it  where  you 
are”,  George  asked  through  the 
barbed  wire  to  his  Jap. 

“Oh  that’s  all  right,  George, 
you  are  outside  now,  and  I  am  in 
here”,  he  said  with  some  cocki- 
ne.ss.  “But  wait.  In  six  months. 
I’ll  be  where  you  are  and  you’ll 
be  in  here  where  I  am.” 

I  remember  George  telling  me 
that,  the  bitter  winter  of  January, 
1942,  when  we  Allies  could  not  do 
anything-  right.  So  just  the  other 
day,  I  asked  him  what  became  of 
that  Jap. 

“He  was  sugar-beet  farming  in 
Manitoba  last  I  heard”,  answered 
the  Fraser  Valley  M.P. 


xTRANSPORTATION- 
Railway  Car  Loadi 


Week  of  March  27 
fi8.813 

Cum.  lo  March  27 
928,900 


RAH.WAY  EARNINGS 

xC.P.It.  —  February 

Cross  Hevenue  . . . 
(tlHrathig  ICxpense 


•vemies 


Department  of  Trade  and  Commerce 

OTTAWA,  CANADA 


Two  months; 

0|)eialing  Hevenues 
Operating  expenses 

Net  Hevenues  . . . 


X— 1948  and  1947.  d— Open.  Deficit. 


d230,;i!)n 

8:i!»,.')ni 

- 

OOO.IO.'i 

:n,0!7,fM)0 

4- 

2,919,000 

-1- 

4.2.’.l,00o 

rl7:t2,000 

570.(100 

- 

1,302,000 

(•.3.920,000 

-t- 

1,093,000 

ivj 

(i2,.72.'.,000 

+ 

0,787,000 

d  1  ,'293,000 

1,101,000 

— 

2,091,000 

1 
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RECORD  SPENDING 
BEING  BUDGETTED ! 

WITCT’N  DDAl/IUrTC  *  son  Ltd.,  for 

IiJjIjI  Pi  IIVvYIPIvIjU  shows  net  earnings  of 

I  $37,208,  equal  on  a  participating 

-  I  basis  to  70  cents  per  share  of  Class 

All  Three  Governments  in !  “A”  stock  and  35  cents  on  each 


Earnings  Improvement  | 
For  Renfrew  Textiles 


A  Spring-Ode  To  Goodwill 
And  Understanding 


Prairies  Had  New  Peak  in 
Budgets  for  Current  Year 

MANITOBA  STRONGEST? 

(Spiccial  Correspondence) 
Winnipeg  —  With  elections  loom- 


share  of  Class  "B”.  The  “A”  stock 
is  entitled  to  a  cumulative  60  cents  : 
per  share  in  dividends  each  year ' 
and  after  the  "B”  has  received  25 
cents,  both  classes  participate ' 
equally  share  for  share  in  the  re- ! 
maining  profits.  j 

Although  earnings  were  sufficient 


ing  up  in  two  provinces,  a  big  year  to  pay  a  25  cent  dividend  on  the  ■ 
in  provincial  spending  was  not  un-  Class  "B”  shares,  the  directors ; 
expected  by  western  Canadians,  and  considered  it  advisable  not  to  pay  i 
that  is  what  the  three  prairie  bud-  dividend  other  than  the  60 : 

gets  provide  for  in  the  fiscal  years  cent  on  the  Class  “A”  shares.  Net  i 
which  began  this  month.  In  the  new  profit  in  1946  was  $21,888.  j 

post-war  values  it  will  take  a  lot  Net  working  capital  of  $184,883  j 
of  money  to  give  people  what  they  shows  an  increase  of  $15,154  over  | 
think  they  ought  to  have  in  the  the  previous  year-end  after  provi- 1 
way  of  improvements  and  services,  sion  of  $15,000  for  the  redemption  i 
Times  are  good,  however,  and  no-  of  first  mortgage  serial  bonds 
body  is  doing  much  worrying.  maturing  Sept.  1,  1948.  During  the 

Of  the  three  legislatures  only  the  year  the  company  purchased  for  re-  ■ 
Manitoba  house  is  still  in  session,  demotion  the  outstanding  balance ' 
and  that  is  in  the  concluding  stages,  of  $20,000  of  its  7  per  cent  first 
Despite  the  fact  that  prospective  '  mortgage  bonds  and  in  October,  | 
expenditures  are  double  those  of  ;  1947,  issued  $125,000  of  2\'2  per  cent,  | 
pre-war  years,  there  have  been  sur-  2%  per  cent  and  3  per  cent  first' 
prisingly  few  charges  of  profligacy.  1  mortgage  serial  bonds  at  attractive  | 
tn  two  of  the  provinces,  however,  '  rates.  ...  i 

the  C.C.F.  is  the  official  opposition,  I  - ^ - 

and  the  socialists  scarcely  qualify  ;  ■■  %  XTI^An  i  M  1  V'PD 
as  astute  financial  critics.  In  Sas- !  |||/l|v|  I  I  IK  A  |f|AK  pN  I 
katchewan  where  they  are  in  the  ,  IfiniXUU 

driver’s  seat  they  have  shown  a|  Iff  I 

contemptuous  disregard  for  those;  |f|il|«||p  \||KypY  i 
who  question  their  policies  or  |  UUAI  I  U 1  ; 

motives.  ’  _  . 

Before  another  session  comes  Industrial  Bureau  luvestigat- 
around  both  the  Alberta  and  Sas-  5_„  ito  ! 

katchewan  governments  are  expec- 1 

ted  to  face  their  respective  elector-  1  tablishing  New  Industries 


around  both  the  Alberta  and  Sas¬ 
katchewan  governments  are  expec¬ 
ted  to  face  their  respective  elector¬ 
ates.  If  there  are  any  political  up¬ 
heavals  in  prospect  they  are  not  dis- 


Winnipeg 


Present  activities 


cernible  as  such  at  this  time.  At  and  future  plans  of  the  Bureau  of 
any  rate  no  western  government  Industry  and  Commerce,  Manitoba  j 
is  going  to  be  turned  out  because  !  Department  of  Mines  and  Natural  * 
it  spent  too  much  or  too  little.  j  Resources,  were  outlined  in  a  re- 
Expendllures  are  I.avish 

...  ,  ,  McDiarniid,  Minister  of  the  Depart- 

The  we.stern  budgets  revealed  The  aim  of  the  bureau;  un- 

hese  total  prospective  expendi-  t^e  direction  of  R.  E.  Grose,  is 
CTO  i  encourage  the  expansion  of  exist- 


Manitoba  . $33,679,131 


ing  industries  and  to  assist  the  de- 


.  ivelopment  of  new  indu.stries  that 

AiDeria  .  |  economically  sound  and  an  ’ 

The  new  all-time  high  budget  of  ’  asset  to  Manitoba,  the  Minister  : 
British  Columbia  for  a  total  of  $77,-  said.  j 

613,309  dwarfs  those  of  the  prairie  ^  ^rder  to  compile  the  statistics  ! 
provinces,  although  roughly  the  necessary  to  make  broader  indus- 
coast  province  has  only  about  the  t^ial  use  of  the  province’s  resources. 


same  number  of  people  to  tax. 


Mr.  McDiarmid  stated,  the  bureau 


On  the  basis  of  all  former  stan-  will  continue  the  survey  started  last 
dards  the  ordinary  tax-payer  must  summer  of  the  location  factors  of 
regard  such  expenditures  as  lavish,  all  incorporated  cities,  towns  and 
In  fact  there  are  some  indications  villages  of  Manitoba  outside  Great- 
of  similar  opinions  in  some  of  the  er  Winnipeg.  An  investigation  into 
government  benches.  Hon.  C.  M.  Manitoba’s  position  as  a  market 
Fines,  provincial  treasurer  of  Sas-  and  distribution  centre  (consump-  ^ 
katchewan,  for  example,  attempted  tion,  distribution  of  purchasing . 
to  show  that,  despite  the  grown-up  !  power,  etc.)  will  also  be  undertaken,  i 
look  of  his  budget  figures,  the  ;  he  continued.  ! 

estimated  outgo  had  actually  been  ^  special  type  of  research  under-  j 
increased  the  least  of  any  of  the !  taken  by  the  bureau  consists  of  | 
three  prairie  provinces.  studies  of  industries  for  which  i 

Illustrating  his  contention  with  a  '  Manitoba  appears  to  offer  best  op-  i 
table  Mr.  Fines  asserted  that  on  the  portunities  for  development.  “In  j 
basis  of  the  fiscal  years  1943-44  this  connection,  it  is  intended  to  I 
and  1947-48  the  percentage  of  in-  ^  complete  this  coming  year  exten- 
crease  was  Alberta,  117;  Manitoba,  '  sive  surveys  on  the  needle  trade 
30.5  and  Saskatchewan,  52.9  '  industry,  the  processing  of  agricul- 

Of  course,  such  observations  ture  products  and  the  tourist  indus-  ; 
could  not  be  ignored  by  Alberta,  try  in  Manitoba.  j 

and  Premier  Manning  of  the  foot-  i  The  Minister  further  announced  ! 
hills  province  came  out  flatly  with  the  publication  of  an  Information  ' 
the  contention  that  Mr.  Fines  had  '  Bulletin  Service,  beginning  next ' 

■  juggled”  the  figures.  For  1943-44  ;  month,  to  keep  all  interested  organi-  ; 
he  had  taken  Saskatchewan’s  total  ;  zations  and  industrialists  in  the  ^ 
which  included  the  supplementary  province  informed  on  markets,  plant  i 
estimates,  and  compared  them  with  sites,  new  products,  special  services, 
Alberta’s  original  estimates,  making  etc. 

the  latter  figures  appear  as  low  as  _ 

S.';'8%o,uS"h.”''g,v;rh,r  ,  THeafre  Properties 

v'ince's  income  account  spending  \  Profits  Off  Slightly 

only,  while  in  Alberta’s  case  he  had  _ 

nciuded  both  income  and  capital  Hamilton  --  Net  earnings  of 
account  spending.  Theatre  Properties  (Hamilton)  i 


nciuded  both  income  and  capital.  Hamilton  --  Net  earnings  of 
account  spending.  Theatre  Properties  (Hamilton)  | 

Mr.  Manning  contended  that  when  Limited,  for  53  weeks  ended  Janu-  ; 
the  figures  were  corrected,  and  like  |  ary  3,  1948,  are  reported  at  $33,- 
compared  with  like,  the  percentages  I  6.55,  equal  to  34.7  cents  a  share  ! 
if  increases  were,  Alberta  28  and  compared  with  $39,222  or  40.5 
Saskatchewan  75.9.  .  cents  a  share  for  the  52  weeks  end-  ’ 

Difference  in  E.stimates  ed  December  28,  1946.  Net  opera-  ! 

Saskatchewan’s  estimates  for  ,  P'-ofits  totalled  $118,253.  : 

1948-19  were  given  as  $52,200,000  '  Working  capital  of  only  $11,653, 
ind  Alberta  over  a  million  dollars  !  reflects  refunding  of  first  mort-  , 
more  than  this.  Saskatchewan’s  '  bonds  and  compares  with 

figures,  however,  represent  spending  $104,202  at  end  of  1946.  Bonds  out- 
on  income  account  only,  while  those  standing  to  the  principal  amount  of , 
of  Alberta  include  $16,000,000  in  ■  $477,100  were  redeemed  and  a  new  : 
capital  payments.  For  the  year  j  $^20,000  2^4%  issue  sold.  Current' 
1948-49  Saskatchewan’s  capital  pay-  [  s.ssets  total  $29,110  and  current  lia- 1 

ments  were  $9,200,000.  On  this  :  bilities  $17,457.  i 

basis  Saskatchewan’s  capital  spend-  *  IvT *•  7  ^  •  5  ,  | 

ing  must  be  placed  at  $61,400,000  :  but  to  do  .so  it  had. 

and  Alberta’s  $53,000,000  A  com-  highest  composite  dominion  and  , 
parison  of  income  spending  alone  '  P'-«''‘"®>al  income  tax  on  the  north  . 
would  place  the  Saskatchewan  ^u^encan  continent, 
figures  at  $52,200,000  and  Alberta’s  Manitoba  Best  Administered  | 

at  $36,500,000.  Today  Manitobans  are  convinced  ’ 


For  the  past  six  years  Alberta's  province  is  the  best  ad- 

provincial  treasury  has  enjoyed  sur-  :  ministered  in  the  west.  Its  coali- 
pluses.  Put  into  reserves  these  now  '  t'on  administration  of  Liberals  and 
amount  to  $34,000,000.  In  emphasis  Con.servatives  is  in  a  dominant 
the  foothills  province  tends  to  position,  and  the  two  parties  work 
broaden  production,  while  Sas-  together.  For  an  opposition  , 

katchewan  is  disposed  to  stress  its  they  have  a  dozen  C.C.F .ers,  mostly  j 
social  services.  Thus  for  the  next  elected  from  Winnipeg  and  its  sur- 
year  on  welfare  and  health  Alberta  ;  rounding  municipalities.  i 

will  spend  roughly  $10,000,000  which  \  If  Manitobans  were  asked  to  ex¬ 
compares  with  $20,000,000  which  the  [  plain  the  economic  attractions  of 
C.C.F.  administration  will  pass  out.  I  their  own  province,  as  contrasted  | 
In  Saskatchewan  40  per  cent  of  the  with  the  territory  further  west,  they  i 
spending  is  directed  to  social  wel-  would  mention  the  relative  safety  1 
fare  and  health  and  60  per  cent  to  |  of  agriculture  in  this  area,  as  com-  i 
construction  and  other  services.  In  '  pared  with  the  dry  conditions  often  ‘ 
Alberta  20  per  cent  is  in  the  former  experienced  on  the  exposed  plains 
class  and  80  per  cent  goes  to  eco-  of  Alberta  and  Saskatchewan.  Rain- . 
nomic  encouragement  and  commun-  fall  is  usually  considerably  more 
it.v  living.  i  abundant  here,  particularly  in  the 

During  the  years  under  review  in  eastern  regions  of  this  province, 
the  Saskatchewan-Alberta  contro-  They  would  mention  the  clo.ser  haul 
versy  the  Manitoba  budgets  rose  to  the  big  grain  terminals  at  the 
from  around  $18,000,000  to  $29,000,-  head  of  the  lakes  and  the  conse-  j 
000,  but  this  province  is  run  for  Quent  reduced  expense  to  the  pro¬ 
something  like  $45  per  capita,  as  ducer.  If  they  resided  on  the 
compared  with  $61.50  in  Sa.skat-  astern  side  of  the  Riding  mountains  j 
chewan.  Like  its  sister  provinces  they  might  also  show  some  enthus- 
Manitoba’s  last  budget  of  $33,679,-  >asm  for  the  cheap  power  which  is  ! 
131  was  an  all-time  record  for  size.  /’t  the  outstanding  assets  of  ■ 

Relatively,  of  course,  it  is  the  Manitoba.  | 

smallest  of  the  western  provinces,  j  The  report  just  issued  by  Dr.  ! 
and  it  has  much  less  agricultural  i  Thomas  H.  Hogg,  formerly  head  of 
land  to  administer.  From  1922  !  the  Ontario  Hydro-Electric  Commis- 
when  the  present  farmers’  govern-  \  sion,  visualizes  vast  extensions  to  | 
ment  came  into  power  it  has  had  a  !  the  power  services  in  rural  Mani-  ! 
long  hard  grind-  At  the  outset  it  ,  toba.  As  it  has  already  done  to  a  j 
was  going  behind  at  the  rate  of  measurable  extent  that  will  make 
$5,000  a  day.  Under  Premier  John  Manitoba  a  better  place  in  which 
Bracken  it  survived  the  depression  1  to  live.  1 


Something  new  has  been  added 
to  the  means  of  improving  Brit- 
ish-Canadian  Trade  relations.  It 
is  something  that  may  make 
sense  according  to  the  esoteric 
laws  which  govern  mice  and  mon, 
but  the  ordinary  garden  variety 
of  man-in-the-street  can  not  fol¬ 
low  it.  Briefly,  Canadian  manu¬ 
facturers  are  once  again  forbid¬ 
den  to  display  even  token  samples 
of  their  products  at  the  British 
Industries  Fair  to  which  they 
formerly  had  full  access  along 
with,  as  one  official  expressed 
himself  to  this  writer,  “the  other 
colonies”.  So  help  me. 

Canadians  are  still  being  im¬ 
plored  to  please  go  and  export — 
the  old  four  out  of  seven,  you 
know  —  so  we  may  assume  that 
the  prohibition  did  not  originate 
in  Ottawa,  but  on  the  other  side. 
The  explanation  is  that  there  is 
not  enough  space  to  accommo¬ 
date  anything  Canadian. 

There  is  of  course  a  very  com¬ 
plete  control  and  limitation  of  all 
British  purchases  from  Canada, 
whether  they  cover  Swift  Prem¬ 
ium  Hams  or  custom  built  motor 
boats.  The  individual  British 
customer  might  wistfully  admire 
our  tasty  or  streamlined  crea¬ 
tions,  but  he  has  no  more  of  a 
chance  to  buy  them  on  a  person¬ 
al  order  than  we  have  of  peddling 
The  Financial  Times  in  the 
streets  of  Moscow.  The  bulk  of 
imports  from  Canada  is  bought 
by  government  agencies,  which 
even  frown  on  Canadian  trade¬ 
marks,  although  they  do  insists 
on  trade-mark  quality,  and  every¬ 
thing  else  comes  strictly  accord¬ 
ing  to  licence  even  if  one  has 
Canadian  cash,  which  one  has  not. 
One  appreciates  austerity,  es¬ 
pecially  when  people  impose  it  on 
themselves,  but  this  does  not 
mean  that  one  has  to  go  along 
with  everything  the  high  and  low 
commissars  may  decide  on  a  fog¬ 
gy  morning. 

!f-  V- 

At  least,  however,  Canadians 
should  have  the  same  privilege  of 
displaying  their  accomplishments 
in  Birmingham,  which  they  are 
granting  to  foreign  exhibitors  at 
the  Canadian  National  Fair  in 
Toronto  every  Fall.  It  should 
hardly  be  necessary  to  withhold 
from  the  many  thousands  ■who 
come  to  this  British  Fair  from  all 
lands,  even  the  least  bit  of  indi¬ 
cation  that  we  in  Canada  too  can 
produce  sump-pumps,  plastic 
combs  and  the  tools  with  the  aid 
of  which  other  peoples  feed  them¬ 
selves.  It  all  smacks  of  a  nar¬ 
rowmindedness  that  even  flies  in 
the  face  of  the  facts  of  modern 
life. 

There  seems  to  be  a  completely 
unwarranted  assumption  that 
while  Britain  has  a  stake  in  Cana¬ 
dian  markets,  we  on  the  other 
hand  should  turn  joyful  hand¬ 
springs  everytime  somebod.V  per¬ 
mits  us  graciously  to  extend  him 
credit.  But  by  no  means  should 
we  be  so  gauche  as  to  actually 
try  to  sell  our  stuff  -  and  for 
cash  at  that.  It  apparently  just 
is  not  done.  A  goodly  number 
of  Canadians  are  getting  awfully 
tired  of  turning  handsprings  at 
that  kind  of  export  business,  or 
that  sort  of  trade  relations. 

One  can  think  of  no  earthly 
reason  why  Canadian  manufac¬ 
turers  should  not  be  permitted 
to  protect,  at  least  passivel.v, 
their  tremendous  investment  in 
goodwill  and  reputation,  which 
the  trade-mark  and  the  trade- 
fairs  have  created  over  the  years. 
One  can  only  wonder  at  the  spirit, 
reported  by  so  many  travellers, 
which  assumes  that  whatever  aid 
or  privilege  is  extended  in  one 
direction  is  a  matter  of  course, 
to  which  the  recipient  is  freely 
entitled,  while  simple  privileges 
extended  in  the  opposite  direction 
can  be  limited  or  abrogated 
without  as  much  as  a  by-your- 
leave. 

The  elimination  of  Canadian 
exhibitors  at  the  British  Indus¬ 
tries  Fair  -  -  because  of  lack  of 
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space— falls  into  the  ever  length¬ 
ening  list  of  British  Government 
oddities  against  which  their  is  a 
growing  resentment. 

Into  the  same  class  of  thought¬ 
less  actions  one  must  put  the 
present  wailing  on  the  part  of  a 
section  of  the  British  Press,  to  the 
effect  that  “Britain  will  have  to 
pay  a  price  for  Marshall  Plan 
food  and  raw  materials”.  Well? 
Is  there  anything  without  a  price; 
has  there  ever  been  anything, 
even  in  Imperial  history,  without 
its  price?  Surely  we,  or  the 
Americans,  are  not  expected  to 
ask  Europe  or  Britain,  please,  to 
accept  our  humble  gifts,  and  to 
forgive  us  for  having  hesitated 
about  offering  them  at  all. 
There  is  too  much  of  this  non¬ 
sense  going  around.  Nor  is  it  all  on 
one  side.  There  is  too  much  of 
breast  beating  on  our  side,  the 
pharasaical  insistence  that  we  are 
sheer  bundles  of  kindness,  with  no 
thought  of  our  own  profits;  there 
is  too  much  taking  for  granted 
on  the  other  side,  too  much  of 
the  feeling  that  whatever  we 
may  be  doing  to  help  others, 
actually  implies  a  greater  sacri¬ 
fice  on'the  part  of  the  takers  than 
the  givers. 

¥  ¥ 

It  is  a  particularly  deadly 
form  of  snobbery,  that  snobbery 
of  poverty,  and  it  is  not  the 
easier  to  take  because  nations 
show  it  rather  than  individuals. 
Nor  are  we  very  bright  if  we 
assume,  as  everybody  seems  to 
be  assuming,  that  for  us  the 
Marshall  Plan  means  only  an 
ea.sing  of  that  nasty  US-dollar 
problem,  rather  than  a  set  of  new 
problems,  which  have  to  be 
thought  out  and  wisely  acted  up¬ 
on.  Whatever  the  amount  that 
the  United  States  will  spend  in 
Canada  under  ERP,  it  will  be  to 
purchase  goods  of  which  we 
either  must  consume  less  or  pro¬ 
duce  more.  We  have  some  ma¬ 
terial  sources  to  which  this  may 
not  apply,  of  which  we  may  have 
a  real  or  at  least  quickly  re¬ 
alisable  surplus. 

On  the  other  hand,  in  most 
lines  of  which  one  can  think  at 
the  moment,  we  are  still  under- 
supplied.  If  in  some  instances, 
this  undersupply  is  due  to  a  with¬ 
holding  from  the  market  certain 
goods,  in  the  hope  of  higher  ERP 
prices,  then  this  illustrates  simply 
a  part  of  the  problem  that  must 
arise. 

¥  ¥  ¥ 

We  have  made  up  our  minds  a 
long  time  ago  that  the  Marshall 
Plan  must  succeed.  We  have  dor,e 
so  partly  because  of  a  serious 
feeling  of  concern  for  the  health 
and  welfare  of  the  receiving  coun¬ 
tries,  partly  because  we  have 
staked  our  political  security  on 
the  success  of  the  plan.  This 
determination  does  not  appear  to 
be  reflected  however  in  our  in¬ 
dividual  or  collective  readiness  to 
produce  a  great  deal  more  -with¬ 
out  asking  for  the  right  to  con¬ 
sume  the  additional  production 
ourselves.  This  happens  to  be 
the  whole  crux  of  the  matter,  as 
this  space  has  pointed  out  when 
the  Marshall  Plan  was  first  men¬ 
tioned. 

There  is  perfect  willingness  on 
the  part  of  Canadians  to  increase 
production  of,  say,  butter,  or  pine 
planks,  but  somehow  we  all  feel 
that  this  should  mean  more  but¬ 
ter  on  our  tables  and  more  pine 
planks  for  our  cottages.  What  is 
really  true  of  course  it  that  we 
shall  have  a  lot  more  production 
-  and  make  it  available  to  ERP. 
Unless  we  have  this  additional 
production,  wc  shall  run  into  ser¬ 
ious  troubles  and  dislocations. 

Because  of  our  preoccupation 
with  the  U.S.  dollar  shortage 
most  of  us  have  come  to  look  at 
the  Marshall  Plan  as  a  means  to 
redress  the  balance:  Other  con¬ 
siderations  are  overlooked,  and  to 
this  date  have  been  overlooked 
even  in  official  pronouncements. 
Unless  the  additional  production 


I  is  forthcoming,  or  unless  the  do- 
I  mestic  consumption  is  reduced 
'  still  further,  we  shall  simply  ex- 
[  change  an  increased  supply  of 
U.S.  dollars  for  a  dislocation  of 
our  domestic  price  structure;  for 
the  pleasure  of  taking  dollars  to 
Miami  or,  if  we  are  of  more 
moderate  means,  of  going  to 
Rouse’s  Point  for  an  ice-cr«am 
cone,  we  shall  still  further  re¬ 
duce  the  real  value  of  our  own 
Canadian  dollar. 

¥  ¥  ¥ 

It  is  the  relationship  between 
ERP  requirements  and  the  do¬ 
mestic  supply  situation,  which 
makes  it  necessary  for  the  United 
States  to  spend  part  of  the  Mar¬ 
shall  Plan  funds  in  Canada  and 
Latin  America.  If  the  United 
States,  out  of  its  surpluses  could 
provide  whatever  is  needed,  it 
would  hardly  finance  our  freer 
style  of  living  for  us.  The 
United  States  realise  that  the 
money  is  only  the  medium  used 
in  bookkeeping;  that  the  real  job 
of  making  the  Marshall  Plan 
work  is  to  make  the  goods  avail¬ 
able  without  seriously  weakening 
the  total  effects  of  the  Plan 
through  price  increases.  Such 
price  increases  follow  automati¬ 
cally,  if  either  people  or  govern¬ 
ment  try  to  buy  more  than  there 
is  to  be  sold.  Obviousl.v,  the  less 
I  flexible  economy  of  Canada  should 
realise  this  too,  and  prepare 
accordingly. 

No  doubt,  sooner  or  later  the 
Canadian  government  will  have, 
and  make  available,  details  of 
what  Canada  is  to  supply  to  ERP. 
Unless  however,  there  is  a  prior 
acceptance  of  the  fact  that  we 
can  earn  U.S.  dollars  only  by 
producing  more  or  consuming 
iess,  we  shall  again  run  into  an 
extended  period  of  bickering,  ex¬ 
hortation  and  wrangling  as  to 
who  bears  the  most  burden.  It 
has  been  bad  enough  the  last 
time.  And  of  course  the  black 
market  would  flourish  even  more 
than  it  does  now  —  with  one  dif¬ 
ference:  the  black  marketeers 
would  at  least  have  two  dollars 
to  go  to  Miami  without  a  doctor’s 
certificate. 

It's  as  certain  as  little  worms 
in  big  apples,  and  just  as  shock¬ 
ing. 

I  What  it  amounts  to  then  is  that 
I  on  both  sides  of  the  Atlantic 
there  is  a  serious  lack  of  ap¬ 
preciation  of  the  economic  con¬ 
sequences  of  the  Marshall  Plan. 
Here,  because  we  have  never  real¬ 
ly  thought  it  through:  there  be- 
;  cause  one  is  getting  rather  used 
!  to  ships  coming  in  loaded  to  the 
,  plimsol  lines  with  “exports  for 
,  political  purposes”.  One  rather 
I  begins  to  trade  on  such  things 
over  there  now.  One  waves 
Uncle  Joe,  the  way  one  used  to 
wave  the  big  stick. 

It  is  the  more  surprising  there¬ 
fore,  that  there  should  be  wailing 
about  the  political  price  tag  at¬ 
tached  to  ERP.  small  as  the  tag 
is.  It  is  as  much  in  bad  taste  as 
our  pharasaical  breast  beating, 
our  professions  of  goodness  and 
our  bragging.  What  a  bit  of 
j  moderation  could  not  do  for  the 
I  world.  However,  so  we  are  stumb- 
I  ling  along,  in  the  hope  that  out 
of  it  all  will  come  love  and  peace 
and  understanding. 

'  N.S.  Premier  Looks 

For  Smaller  Revenue 

Halifax  -  Bringing  down  the 
budget.  Premier  Angus  L.  Macdon¬ 
ald  predicted  a  surplus  of  $1,354.- 
930  for  the  1947-48  fiscal  year.  He 
estimates  revenue  at  $30,119,120 
and  expenditures  at  $27,472,309. 

Last  year  the  actual  surplus  was 
$9,507,215  when  revenue  was  $33,- 
294,213  and  expenditures  $22,599,- 
204.  In  his  announcement,  the 
Premier  said  that  last  year’s  surplus 
was  phenomenal  resulting,  to  a 
large  extent,  from  payments  under 
the  Dominion-Provincial  agreement 
and  he  looked  for  a  marked  decline 
in  revenue  for  the  current  year 
compared  with  last  year. 


C.P.R.  Senior  Operating  Appointments 
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Changes  in  the  positions  of  senior  operating  officers 
of  the  Canadian  Pacific  Railway,  effective  April  12, 
were  announced  here  this  week  by  W.  A.  Mather, 
president  of  the  company,  rl.  R.  Crump,  now  vice- 
president  of  the  Eastern  region,  at  Toronto,  becomes 
vice-president  in  Montreal,  with  jurisdiction  over 
all  lines.  William  Manson,  now  vice-president  in 
Montreal,  is  appointed  vice-president  in  charge  of 
the  Prairie  region  at  Winnipeg,  a  post  vacated  by 
Mr.  Mather  upon  the  latter’s  election  as  president 
on  March  8.  D.  S.  Thomson,  now  general  manager 
of  the  Eastern  region,  succeeds  Mr.  Crump  as  vice- 
president  of  that  region  at  Toronto.  Mr.  Crump 
joined  the  Canadian  Pacific  Railway  Company  as 
a  laborer  in  1920  and  has  been  in  charge  of  all 


company  rail  and  coast  and  inland  steamship  opera¬ 
tions  from  Halifax  to  the  head  of  the  Great  Lakes 
since  January  of  1947.  He  became  vice-president  at 
the  age  of  42  after  a  26-year  rise  through  the  ranks 
during  which  he  found  time  to  obtain  a  university 
degree  in  mechanical  engineering.  Mr.  Manson, 
who  was  born  in  Shoal  Lake,  Man.,  came  to  Mont¬ 
real  headquarters  from  the  West  in  1946  as  vice- 
president  of  personnel.  He  was  formerly  general 
manager  of  Western  lines  at  Winnipeg.  Mr.  Thom¬ 
son  has  been  general  manager  of  the  Eastern  region 
since  August  of  1917,  and  was  a.ssistant  general 
manager  of  Eastern  lines  for  eight  months  prior  to 
that.  He  was  general  superintendent  of  the  On¬ 
tario  district  for  more  than  two  years. 


Modest  Earning  Gain 

By  Dominion  Fabrics 

Annual  report  of  Dominion 
Fabrics  Ltd.  for  year  ended  Decern- ' 
ber  31st  1947  shows  a  modest  im- 
.  provement  in  net  earnings  after 
all  charges  for  period  over  preced- 
ing  year  at  $141,292,  equal  to  $1.20 
.  ;  a  share  on  stock  -after  prefe-red 
j  dividends  -as  compared  with  $135,- 
1  367,  equal  to  $1.12  a  share.  I 

Balance  sheet  shows  current 
assets  totalling  $992,702  at  end  of 
year  under  review  as  compared 
with  $1,002,951  at  previous  year- 
end,  and  current  liabilities  at  $157,- 
108  against  $201,557.  Working 
capital  was  higher  at  $835,594 
compared  with  $801,394.  Inven¬ 
tories,  at  lower  of  cost  or  market 
value,  stood  at  $398,887,  less  re- 
.  serve  of  $124,941,  as  against  $373,- 
I  385,  less  reserve  of  $72,650,  in  the 
preceding  year. 

Thomas  Camelford,  president, 
states  in  report  that  company  is 
;  ill  need  of  machinery  and  equip¬ 
ment  not  yet  available.  It  is  hoped, 
continued  the  president,  that  some 
of  the  equipment  now  on  order 
will  be  delivered  during  1948.  De- 
I  mand  kept  ahead  of  company’s 
ability  to  produce,  and  little  relief 
:  from  labor  shortage  was  enjoye'd 
in  1947. 

BUTTER  SHORTAGE 
IS  NO  ‘MYSTERY’ 

Foreseen  and  Warned  A^iainst 
Months  Ago,  Dairy  Council 
Head  Points  Out  , 

'  Ottawa  —  Current  shortage  of 
butter  now  harassing  consumer  and 
'  supplier  alike  had  no  mysterious 
cause,  nor  was  it  unforeseen  by  the 
dairy  industry. 

In  the  words  of  J.  H.  Duplan, 

I  president.  National  Dairy  Council,  ’ 
at  an  executive  meeting  here, 
“There  is  nothing  mysterious  or  sud¬ 
den  about  the  present  butter  short- 
i  age.  It  was  foi'ecast  many  months 
:  ago  by  the  industry,  and  is  the 
:  direct  result  of  increased  consump- 
:  tion.”  j 

Delegates  to  the  Dairy  Council  j 
meeting  discussed  the  complex  sup¬ 
ply  situation,  and  recommended  that  | 
;  only  dairy  products  surplus  to  j 
'  domestic  requirements  be  exported 
!  under  Government  contract.  Im¬ 
mediate  dairy  products’  policy 
statement  will  be  asked  of  the  Gov¬ 
ernment. 

1  Of  especial  urgency  was  deemed  i 
clarification  of  policy  on  cheese  re-  I 
.  quisitioning  and  other  dairy  pro-  | 
duct  contracts,  as  these  matters  | 
;  bear  directly  on  the  price-supply  i 
I  picture  for  the  entire  industry.  | 
j  The  Council’s  executive  interview-  ] 
ed  K.  W.  Taylor,  Prices  Board  chair¬ 
man,  and  J.  G.  Taggart,  Director  of 
'  Agricultural  Services,  and  recom¬ 
mendations  are  being  embodied  in  a 
brief  to  be  presented  to  the  mini¬ 
sters  of  agriculture,  finance  and 
'  trade  and  commerce.  j 

Viau  Ltd.  Earnings  | 

Well  Ahead  for  Year 

^  I  Marked  improvement  in  gross  1 
’  and  net  earnings  is  reported  by  i 
;  Viau,  Limited,  for  the  year  end-  i 
ed  January  31,  1948.  Gross  oper-  ' 
ating  profit  amounted  to  $835,- 
168  as  compared  with  $635,521, 
while  operating  expenses  amount- 
ed  to  $41,685  as  compared  with 
:  $315,136  a  year  ago.  Miscellan-  | 
I  eous  revenue  totalled  $7,584 
against  $7,165;  total  income  was 
$431,067,  compared  with  $327,-  ' 
:  550.  After  depreciation  charge  of 
,  I  $55,281  against  $43,734  and  tax  ' 

I  provision  of  $168,517  as  against  ' 
^  ,  $135,153,  net  profit  of  $207,268,  : 
'  j  equalled  $3.92  a  share  on  com-  ! 
’  I  mon  after  preferred  dividends, 

;  ,  compared  with  $148,663  or  $2.62  | 
:  j  a  share  on  common  in  previous 
fiscal  year.  Working  capital  was  | 
.  I  lower  at  $508,409  compared  with  : 
;  i  $599,946.  j 

’  I  Capital  expenditures  during  the 
;  ;  year  for  plant  expansion  and  j 
'  ;  machinery  purchases  amounted  to 
'  $126,041.  The  company  redeemed 
,  1,755  preferred  shares  at  a  cost 
.  of  $175,500.  Accounts  receivable 
;  amounted  to  $292,254  contrasted 
;  with  $185,025,  less  reserve  for 
;  doubtful  accounts  in  both  periods. 

I  Inventories  were  sharply  higher  at 
,$411,941  against  $317,153  and  de- , 
predation  reserve  aggregated 
I  $737,240  compared  with  $690,990. 

I  Surplus  carried  forward  was  al- 
I  most  double  at  $321,333,  against 
i  $166,963.  I 

improved  Results  For 

Hayes  Manufacturing ' 

Toronto  —  Net  profits  of  Hayes 
Manufacturing  Co.  for  the  year 
ended  October  31,  1947,  are  reported 
at  $64,622,  equal  after  preferred  i 
dividends  to  49>i  cents  a  share  on  ! 
common,  compared  with  $61,259  or 
46  >2  cents  a  .share  for  13  months 
ended  October  31,  1946.  Sales 

;  totalled  $1,863,048  and  expenses 
I  $1,815,768,  leaving  an  operating 
profit  of  $47,280.  Profit  on  sales 
of  fixed  assets,  etc.,  amounted  to 
$35,785  and  taxes  on  income  to  $18,- 
443.  ! 

Working  capital  of  $389,548  com-  i 
pares  with  $394,940  a  year  ago.  Cur¬ 
rent  assets  of  $11,242,908  consist 
largely  of  $848,6.50  inventories  and 
:  $270,571  receivables.  Value  of  fixed 
assets  is  up  from  $315,548  to  $384,- 
;  287. 

Sales  were  29  per  cent  ahead  of 
the  previous  year,  states  J.  N.  Tur- 
:  vey,  president  and  general  manager. 

I  Dollar  sales  value  of  automotive 
I  equipment  increased  75'’;:  winch 
'  sales  47';  ;  service  shop,  parts,  etc.,  I 
I  increased  6';. 

GALE  HEADS  EDDY  P.VPER 

Hull  -  G.  Gordon  Gale  of  Ottawa 
has  been  elected  president  of  the 
Eddy  Paper  Co.,  Ltd.,  following  the 
'  annual  meeting.  W.  Garfield  Wes-  | 

I  ton,  Vancouver,  was  elected  chair-  ; 

1  man  of  the  board.  The  other  ; 
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CANADA  HAS  BIG 
STAKE  IN  ERP, 
SAYS  CMA  BODY 

Bulk  of  Export  Credits  to 
U.K.,  Europe,  China  Now 
Used  Up,  Figures  Show 

RAP  DOUBLE  TAXATION 

Hamilton  —  Vital  importance  of 
the  European  Recovery  Program  to 
the  Canadian  economy  was  noted 
at  the  Canadian  Manufacturers’ 
Association  executive  council  meet¬ 
ing  here.  The  nation’s  business  has 
a  substantial  stake  in  any  plan  to 
bolster  Europe’s  economy  and  re¬ 
store  it  to  a  major  place  in  world 
trade.  The  CMA  body  stressed  the 
value  of  ERP  in  maintaining  ship¬ 
ment  of  goods  to  the  needy  nations 
of  Western  Europe.  Lacking  such 
a  program,  they  pointed  out,  prob¬ 
lems  of  international  exchange 
would  become  even  more  acute  than 
at  present.  And  with  any  decline 
in  current  abnormal  rate  of  de¬ 
mand  for  Canadian  goods,  exports, 
and  hence,  industrial  employment, 
will  hinge  upon  the  recovery  of 
Europe. 

!  So  far,  according  to  latest  avail¬ 
able  trade  figures,  Canada  has  made 
little  progress  in  dollar  rehabilita- 
i  tion.  More  than  three-quarters  of 
I  our  export  credits  to  Britain,  Eur- 
^  ope  and  China  have  now  been  used, 
while  for  $600,000,000  of  1947  sales, 

I  no  cash  return  was  received.  As 
far  as  Britain  is  concerned,  the 
United  States  loan  has  been  exhaus¬ 
ted.  So  European  Recovery  Pro¬ 
gram  did  not  come  too  soon. 

Doubt  as  to  whether  the  Havana 
Charter  on  Trade  and  Employment, 
weakened  as  it  has  been  with  es¬ 
cape  clauses,  will  have  any  marked 
effect,  at  least  for  the  present,  in 
removing  barriers  to  international 
trade,  was  expressed  by  the  tariff 
committee.  The  charter  will  not 
come  into  force  for  at  least  a  year 
and  possibly  two  years,  as  it  has 
first  to  be  ratified  by  the  countries 
which  accepted  it.  In  the  meantime, 
those  countries  which  want  to  use 
quantitative  restrictions  and  set  up 
preferential  arrangements  will  have 
a  free  hand  to  do  so. 

The  Tariff  Board  cannot  func¬ 
tion,  since  it  is  not  fully  constituted, 
having  only  the  chairman.  The 
tariff  committee  recommended  that 
representations  be  made  to  the  gov¬ 
ernment  for  reconstituting  the 
board  and  bringing  it  up  to  full 
strength.  There  are  appeals  now 
pending  which  cannot  be  heard 
until  at  least  one  of  the  two  vacan¬ 
cies  on  the  board  is  filled. 

The  transportation  committee 
reported  an  improvement  in  the 
freight  car  supply  situation.  The 
interchanging  situations  between 
Canada  and  the  United  States  has 
also  improved.  The  net  adverse 
balance  of  United  States-owned  cars 
on  Canadian  lines  has  been  materi¬ 
ally  reduced.  Canadian-owned  box 
cars  on  United  States  lines  and 
open  top  cars  of  United  States 
ownership  on  Canadian  lines  still 
requires  special  attention. 

Freight  Loads  I’p 

The  average  load  per  freight  car 
during  January  W'as  26.78  tons, 
compared  with  an  average  load  of 
26  tons  in  January,  1947.  Freight 
cars  owned  by  the  principal  Cana¬ 
dian  railways  as  of  March  1,  1948, 
totalled  164,781,  or  4,685  more  than 
on  the  corresponding  date  of  1947. 

Representations  were  being  made 
to  the  Board  of  Transport  Com¬ 
missioners  seeking  suspension  of 
the  extra  penalty  demurrage 
charges  contained  in  the  Canadian 
Freight  Association  Tariff  No.  67. 
The  submission  also  called  atten¬ 
tion  to  complaints  by  shippers  that 
the  savings  they  make  by  adhering 
to  the  regulations  for  heavier  load¬ 
ing,  prompt  loading  and  unloading 
of  cars,  were  being  dissipated  by 
the  failure  of  railway  companies 
to  handle  cars  promptly,  particu¬ 
larly  in  terminals. 

The  board  believes  that  suspen¬ 
sion  of  the  heavier  loading  condi¬ 
tions,  rather  than  suspension  of  the 
penalty  demurrage  charges,  should 
be  arranged  and  proposed  a  sus¬ 
pension  for  a  period  of  six  months 
commencing  April  15,  1948.  The 
board  has  asked  the  Railway  As¬ 
sociation  of  Canada  to  show  cause 
why  this  should  not  be  done. 

Reference  was  made  to  the  with¬ 
drawal  by  the  Lake  Freight  Asso¬ 
ciation  of  its  application  to  the 
Board  of  Transport  Commissioners 
for  a  general  increase  of  rates,  and 
the  belief  that  the  inland  water 
carriers  could  establish  the  in¬ 
creases  by  filling  tariffs  with  the 
board  in  the  usual  way.  The 
transportation  committee  states 
that  the  board  should  carefully 
scrutinize  the  increases  proposed  to 
see  that  the  rates  are  reasonable. 
Double-Taxing  Scored 

The  legislation  committee  again 
protested  against  the  inequity  of  the 
taxing  of  corporation  income  first 
on  the  corporate  level  and  again  on 
the  individual  level.  Double  taxa¬ 
tion,  in  view  of  the  committee,  un¬ 
doubtedly  discouraged  industrial  e.x- 
pansion. 

The  C.M.A.  sub-committee  wants 
certain  sections  of  the  present  act 
revised  to  eliminate  as  far  as  pos¬ 
sible  the  protection  now  given  in 
Canada  to  unregistered  trade  marks. 
The  registration  in  Canada  of  all 
trade  marks,  which  are  to  be  pro¬ 
tected  by  Canadian  law,  was  ad¬ 
vocated. 

Due  to  the  substantial  increase 
in  building  costs,  owners  of  indus¬ 
trial  and  other  property  should 
check  their  insurance  values  and 
increase  the  amount  of  their  cover¬ 
age  to  keep  pace  with  the  increase 
in  replacement  cost.  So  said  rep¬ 
resentative  of  the  underwriters 
associations.  There  will  be  further 
meetings  with  insurance  committee. 


officers  elected  were:  W.  S.  Kidd, 
vice-president  and  general  manager; 
John  F.  Taylor,  vice-president:  R. 
F.  Caldwell,  secretary-treasurer  and 
E.  L.  Milks,  assistant  secretary. 
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FAILURES  NEAKLY!  Ma 

DOUBLE  IN  Pulp  and 

COMPARED  TO  ’46, . 7; 


I  grow  some  type  of  trees?  on  all  land,  | 

It  ir  •  interfered  with.  Many  -  a  | 

Forest  Management  m  The  Ksi 

__  -  -  •  m  conifers  from  growing:  if  lie  keeps  ' 

0«i|m  onri  lnrll1Qi‘t*\7’  the  cows  off  the  pasture.  ProbaWy  | 

I  IllD  Ctnu  1  dlJd  lHUUdL.!  y  you  have  noticed  this  in  your  own  | 

Hv  VFRVOV  F  JOHNSOV  B  So  ’  «'xperience.  Foresters  throughout  I 

H,  NERNON  E.  JOHNSON.  B.So.,  , 

Vioe-Profiidcnt  in  Chnrico  nf  YVoodn  Oporations.  Cnnadian  Into rnatlonal  Pnpfr  j  regeneration  iS  not  onlv  more  eco- 

Compani'.  {rom  a  Icclwre  dc'ivcred  at  McGill  I  nivorsity  under  the  nponaorship  of  i  ^  ,  .  ,  *  . _ *, 

The  Pulp  and  Paper  Research  Institute  of  Panada.  i  noniical,  DHt  also  more  efficient  j 

_ _ _ _  ■  I  than  planting  trees.  It  is  true  that  | 

Canadian  forests  have  served  ns  cts.  Tn  the  operating  plan  are  out- :  i I 

well.  They  have  helped  to  build  lined  the  various  types  and  volume  fore.st.s  of  S  n- 

our  farm.s'and  cities,  house  our  of  timber  available  on  the  area.  |  produced  crops  I 

people,  build  our  ships,  create  com-  proposed  road  systems  and  camp  Liianagtd  c 

merce.  Without  these  forests  our  locations.  The  operations  of  individ- 1  ‘  .  .  ^  .  *’*■’0*'  basis.  , 

Canadian  economy  would  not  be  uai  units,  and  indeed  the  whole  pro-  ■  significant,  I  think,  that  a  , 

what  it  is  today.  '  gramme  are  supervised  by  govern-  Pohey  of  perpetual  yield  has  been 

The  forests  of  Canada  cover  one  :  nicnt  foresters  who  check  to  see  "nt'ated  by  the  industry  itself  and  | 


Hy  VERNON  E.  JOHNSON.  B.So., 

Vice-President  in  Chnrgc  of  Woods  Operations.  Canadian  International  Paper 
Company,  from  a  lecture  dc'ivcrcd  at  McGill  I’nivorsity  under  the  sponsorship  of 
The  Pulp  and  Paper  Research  Institute  of  Canada. 


-  I  The  I'uip  and  I’aper  nesearen  insiiiuie  oi  i  anacia. 

Quebec  Reported  422  Defaults  I - - - 

Out  of  Total  of  545  for  Canadian  forests  have  served  us  ets.  Tn  the  operating  plan  are  out 
All  Canada  "'ell.  They  have  helped  to  build  lined  the  various  types  and  volumi 

_  our  farms '  and  cities,  house  our  of  timber  available  on  the  area 

nVTARlO  HAD  ONLY  72  people,  build  our  ship.s,  create  com-  proposed  road  .systems  and  camj 

tIJN  1  /MViyy  *'  merce.  Without  these  forests  our  !  locations.  The  operations  of  individ 

,.,1.  !n  tho  Canadian  economy  would  not  be  uai  units,  and  indeed  the  whole  pro 

®K'‘"'^f7„mmercS  fanures  amC  "’hat  it  is  today.  1  gramme  are  supervised  by  govern 

r?!,'’^o7onnt  oTTefaulted  liabilities !  The  forests  of  Canada  cover  one  nicnt  foresters  who  check  to  set 
the  amount  nf  neia  _  I  that  not  onlv  is  the  measurement  n: 


the  amount  third  con- *  and  a  Quarter ‘million  square  miles  i  that  not  onlv  is  the  measurement  of  ;  J’*'"  others.  Perhaps  the  reason 

continued  in  :  u"lthin  ^of  «h  ch  are  !  "  ood  propei-lv  made,  but  that  all  ’  i-"  that  like  myself,  other  compan- 

secutive  year.  The  which  should  be  cut.  is  cut;  i  i‘'«  ''•‘>1  "‘‘^d  as  big  a  tree  crop  in 

shown ^in  when  war  '  the  productive  forests  are  acce.ss-  that  the  stumps  are  not  too  high,  ^  as  m  1948, 

cord.s  was  shown  '  facilities  '  iblc,  ^  an  area  of  about  435,000  that  small  trees  are  not  cut  down.  I  Today  my  chief  worry  is  that  fire 

actmt.v  rem  cea  o _  square  miles,  which  area  is  twice  that  proper  precautions  are  taken  or  in.sccts  may  attack  the  forests 

to  a  minimum.  _  (double  as  big  as  the  Province  of  o{itario.  ’  to  protect  the  young  saplings,  and  m  which  I  am  interested  and  off- 
the  preceding  vear.  Minor  |  The  regions  now  regarded  as  inac-  that  .sufficient  seeding  has  taken  ^  set  the  work  of  year.s  and  more 

^  been  shw'n  in  1945  cessible  are  estimated  to  contain  Place  or  that  seed  trees  are  left.  than  thus,  curtail  the  life  of  the 

increases  beon^^shonn^J^  softwood,  j  Cutting  Problems  I  I  work  for. 

2"R  in  the  latter  to  545  last  year,  j  They  are  only  classed  as  inaccess- 1  jj  jj,  common  practice  to  follow  ,  On  the  areas  which  we  have  un- 

and  the  gain  in  liabilities  was  from  !  ible  because  there  is,  as  yet.  no  sys-  tjjg  system  of  clear  cutting  in  cer-  license  from  the  province,  our 

R5  9GS  000  to  $10,078,000.  I  tern  of  transportation  to  and  from  (ajj,  areas  and  selective  cutting  in  foresters  have  convinced  me  that 

^  A  a.rhnin^  trend  was  in  evidence  j  the.se  areas.  The  wood  grows  in  :  others.  In  those  districts  and  sites 

,  to  thr  present  time  in  '  the  same  type  of  country  with  the  vvhere  hardwoods,  white  pine,  "‘‘V-  P»’P  Pf.Pe*' 

faiws  ami  liabilities.  The  i  same  topography  as  in  areas  now  ^  spruce  and  balsam  are  intermingled, ,  companies  are  in  the  same  position. 

at  particularlv  high  j  classed  as  accessible.  Here  it  is  ^  it  jg  the  usual  practice  to  cut  to  a  The  public  has  a  great  stake  in 

1  »iL  Hnrin?  the  depression  follow- i  simplv  a  question  of  spending  the  ,  (iia,„eter  limit  thus  leaving  a  youn-  the  maintenance  of  the  forests  be- 

•I  thp  first  world  vvar  The  pros- 1  necessary  money  to  make  these  ggr  forest  of  substantially  the  same  ,  cause  they  provide  direct  employ- 

nVppriods  culminating  in  1923- 1  areas  acce.ssible  by  road,  by  water,  |  species.  It  might  be  the  decision  of  ment  including  seasonal  woods 

o  iQ-f-  and  1944  led  to  a  marked  or  by  railway.  i  the  experts  that  the  stump  diameter  i  work  for  some  400.000  Canadians 

t  on  in  bankruptcy  proceed-  Distribution  of  Forests  should  be  as  follows:  I  and  because  almost  $25  out  of 

[p^r  A  greater  number' of  failures  Presentlv  the  distribution  of  ac-  White  pine  14”;  White  spruce  every  $100  of  primary  Canadian 

rpflected  the  depressed  economic  ^  cessible  forests  is  approximately  as  ^2  :  Balsam  7";  Yellow  birch  12”.  |  wealth  and  Income  flows  from  the 

Lnditionsof  the  early  twenties,  and:  follows:  |  ^  tree  forests. 

ffom  1930  to  1933.  Pulp  and  Paper  Companies  SOr'.. '  therefore  should  be  harvested.  Mechanised  Operators! 

The  fluctuations  in  liabilities  fol-  other  Operators,  8’  i  .  Privately  a  joungtr  age.  it  lett  to  bt  cut  |  During  the  recent  low  period  of 
The  flUCUiailons  uuwr  v  pt  -  -  J^at  the  time  when  yellow  birch.  !  -vailahle  lahnnr  thprp  hpen  n 


mills  I  work  for.  j 

On  the  areas  which  we  have  un¬ 
der  license  from  the  province,  our 


Good  Blue  Suits 
Good  Grey  Suits 
Good  Brown  Suits 


The  fluctuations  in  liabilities  fol- 1  other'  Operators,  8’i  .  Privately 


the  experts  that  the  stump  diameter  ,  work  for  some  400,000  Canadians 
should  be  as  follows:  I  and  because  almost  $25  out  of 

White  pine  14”;  White  spruce  every  $100  of  primary  Canadian 
12”:  Balsam  7”;  Yellow  birch  12”.  | 'vealth  and  Income  flows  from  the 
Balsam  is  not  a  long-lived  tree  ‘  forests.  I 

and  therefore  should  be  harvested  ’  Mechanized  Operators!  i 

I  During  the  recent  low  period  of  ' 
at  the  time  when  yellow  birch,  !  available  labour  there  has  been  a  ' 
white  pine  or  white  .spruce  reached  great  trend  towards  the  adaptation 
their  maximum  growth,  the  balsam  ar,q  ygg  gf  rnechanization  in  forest 


lowed  the  general  pattern  of  the  ;  23'7.  Unoccupied  39';.  .'enow  oircn,  !  available  labour  there  has  been  a 

number  of  failures.  The  extent  of  pqg  privately  owned  forest.s,  re-  7,771  ^  °  white  ^Pruce  reached  great  trend  towards  the  adaptation 
the  cyclical  movements  in  the  form-  fgrred  to  abo've,  are  principally  fheir  ma.xinium  growth,  the  balsam  and  use  of  mechanization  in  forest 
e?  howefer  were  relatively  less  :  farm  woodlots  and  small  holdings  operations.  For  some  time  the  trac- 

PonSced  from  the  esrly  thirties  i  ,„ehold  l.ted.  ,  »‘V> 

to  the  preeeht.  “h™,"’-”  ahi>"«lly,aho»t  "  “‘"J;  -I’™™  'MJ 


, renounced  from  the  early  thirties  gf  freehold  land.  the  black  snfuce  Une  of  and  bulldozer  have  been  the 

o  the  present.  Canadacon.sum.es  annually  about  ,77.7  7,,7  7  ,.  i  ;L  greatest  improvement  in  wood  oper- 1 

Failures  Bv  Areas  8'.;  million  cords  of  pulpwood  from  ^.17  7inn7thp„  ,77  nt7it  7  ations,  enabling  the  industry  to  build 

.  7  twp  w-ere  15  a  total  production  7  about  10>,  , roads  and  thus  make  the  forest  | 

During  the  Provinces  •  million  cords.  The  remainder  is  ex- : Gatine.au.  Uie  upper  St.  Man-  areas  accessible.  Now  it  i.s  common 

ailures  m  the  preceding  |  ported.  About  half  of  this  output  I ’'7’®  f, 7  777  St.  John,  it  is  practice  to  drive  a  car  or  a  truck 

s  cornered  with  ,  in  the  p  j7  Lgmes  from  the  Province  of  Quebec.  7,77  ad\isable  to  to  the  camps  in  the  forest.  In  many 


as  rom^rvu  »  Y  Oiiebec  in- 1  comes  from  the  Province  of  Quebec.  (  lu  to  the  camps  in  the  forest.  In  many 

year.  The  fa^|^77  1946  to  422  in  I  This  seems  a  large  volume  of  wood  ,777’ f  ®  Upper  St.  Mau- 

creased  the  number  i  to  be  taken  from  our  forests,  but  7  77  penetrate  deep-  rice  and  the  Upper  Gatineau,  it  is 

1947,  while  tn  7‘>  In  I  Canadian  mills  take  le.ss  than  one- , Po®®*'’’*'  ‘•‘me  of  the  year  to  I 


1311,  Willie  11.  v,-.  In  I  Canadian  mills  take  le.ss  than  one-,  -’“‘nnei  neej,  icil  mey  pgggjpjg  ^t  any  time  of  the  year  to  I 

was  augmented  fro  „g;je"rable  sixth  of  the  annual  forest  deple-  i  sLA^^mb  to  the  pressure  of  the  ggf  gff  tf,e  tmin  and  get  into  a  car  | 

the  Prairie  ProMne  ..  fail- 1  tion;  fire,  insects  and  disea.se  take  '  777f,-7  oc  a  truck  and  drive  directly  to  the 

increase  compared  with  I  half  as  much  again  as  is  used  h.v  7^5  +5^  operations.  Our  ability  to  { 

ures  in'thp  Pacific  Pro- :  the  pulp  and  paper  mill.s.  The  Dom-  7^  Rcowth  clean  and  leave  the  qg  fj^jg  j,  entirely  dependent  upon} 

5  in  1946.  while  in  _  i  inipn  Tr^rpot  SprviVp  sVimvs  that  the  ‘crest  in  such  a  condition  that  it  construction.  maintenance.  and  ^ 


or  a  truck  and  drive  directly  to  the  I 


liMD,  to  inion  Forest  Service  shows  that  the  “'.7”''  vunuiwun  mac  il  construction.  maintenance.  and 

.  failures  increased  from  1-  to  «  wid  grow-  a  new  crop.  ■  gnow-ploughing  of  the  many  hun- 

,  as  follows:  I  ^']®  "’2'’®  dreds  of  miles  of  roads  required  in 

,  By  Branches  of  Business  of  pulpwood  used  in  Canad-  ■:'P®®'77®7'^"  P"®ft^‘®t®.  Or-  fg^ggt  operations.  I 

The  failures  in  trade  numbered  ^  ^e-;-  is  destroyed  by  fire.  bashed ^on  s7uc^e'^Tt''havi7  '  Trucks  of  all  tvpes  are  used  in! 

153,  compared  with  ..  ‘on  the  ^ ,  i„j,gg(g  ^.ggggg  22' ;  is  used  for  >  strongest  a7'  ^7ee'st*^  Sef  ‘^®  operations  varying  from  the 
ceding  year.  Failing  manufacturing  3.,,  repre.sents  lumber.  ‘  p-radualiv  the^mills^  h^ve  ha't-ton  Pick-up  and  the  three  ton 

concerns  increased  froni  o.  to  lo.  ,  jg^^  g^pgj.^^  anj  bSsa^m  a7  ‘^Sk  p7e  FurtL7^  truck  up  to  the  trailer  type  which 


H.R/s  Specialized  Suits  at  $75 


Double-Breasted  and  Single-Breasted  Models  in  fine 
imported  English  All-Worsted  fabrics  .  .  .  tailored  in 
the  time-honoured  tradition  ,  .  .  hand-finished  on 
custom  lines  and  with  scrupulous  attention  to  ampler 
and  better  handstitching  ...  in  conformity  with  H.R.'s 
exacting  specifications.  All  sizes. 

H.R.  Men's  Shop  .  .  .  separate  entrance 
on  Sherbrooke  Street, 

HOLT  RENFREW 

- - Sherbrooke  of  Mounfain  - 


ter  has  been  common  for  some  time  — - — - -  ■ -.7--^;  .p^;===:r  '-t;--!-',  ■  f--?  ■ 

c7t?v\eefpuTto  ise^“  there  arises  the  question  of ;  should  be  made-complete  air  sur- ,  InveStmeill' 

ceniiy  oeen  put  to  use  in  me  eas-  gducating  the  owner  how  a  farm  vey.s  are  the  first  steps.  We  do  not  ,  ,  ,  , 

tern  woods  operationa.  1  woodlot  should  be  handled.  Again  I ,  know  enough  about  our  forests  or  iHCOmC  ImprOVCS  III  4# 

_  ■^75®^-  Interest  has  developed  in  say  that  many  a  farmer  know'S  how  trees  grow.  We  need  more  in-  Hugh  Mackay,  president,  Cana- 


puflhpp  rose  from  S  1"  mi  to  13  ^  totai  annual  avood  con-  i.toX.na”?™ Max’”',"  he.n  common  iraome  Umo  !  '  !■ 

in  194.^.  f-rma  increased  from  tho7r,ii,77nf  increasing  consumption  of  hard-  the  west  coast;  it  has  only  re- ^ arises  the  question  of '  should  be  made— complete  air  sur- 1  Q-p  Investment 

Construction  firms  parently  approaching  the  lolunie  of ,  cently  been  put  to  use  in  the  eas-  educating  the  owner  how  a  farm  ;  veys  are  the  first  steps.  We  do  not  '"T- 

32  to  5|,  rnmo^ed  with  14  '  ia  ahAiit  p*”®  poplar.  Foresters’  '^oods  operations.  I  woodlot  should  be  handled.  Again  I ,  know  enough  about  our  forests  or  InCOme  ImprOVeS  In  47 

^^'IhP^Le^dine^vear  ^Five  failures  ■  Tv  we  see  theTicturV  It  is  bas^!  !  opinion.s  on  how  the  forests  should  A  great  Interest  has  developed  in  say  that  many  a  farmer  knows  how  trees  grow.  We  need  more  in-  Hugh  Mackay.  president,  Cana- 
'TrTshT^T  in  Bnance  for  the  vear.  7j: 'jnaLauate  kLwIedge  of  our  ‘’®  Today  there  are  what  will  happen  to  his  pasture  if  ,  formation  on  the  rates  of  growth  dian  International  Investment  Trust, 

I  in  "ervices  of  different '  fTest  arT^s  To  define  and  '  in  the  forest  vary  from  pole  to  ' '"aF’.V  types  on  the  market.  As  they  he  keeps  the  cows  out;  it  will  grow  of  various  species  in  various  loca- ]  Ltd.,  notes  in  annual  report  for 
7'^^  7=^  ‘  i  late'the  present  situation  Canada  Pole.  Some  claim  that  thinning  me- 7'"®, '"^P™'!®'^  *^^®^  *  *^®”^  to  trees  of  some  kind.  i  tions.  We  need  the  expansion  of  |  year  ended  February  28,  1948,  that 

777,7  tisTc  rcnmniTtP  Piet, frT of  thods  only  .should  be  used;  other.s  riAake  woods  work  less  drudgery  |  Answers  to  the  Problem  j  areas  against  the  hazards  of  fire,  gross  revenues  from  investments  In- 

Nt-MBER  OF  fOMMERriAE  F.VIU  RES  ‘  ‘  pWoerraphs  t®®'  ‘hat  clean  cutting  is  sound  and  more  productive.  Loading  |  it  must  be  recognized  that  the  road  systems  to  protect  unoccupied  creased  about  $12,000  over  previous 

■  AN'i)  UEF.vrLTED  LI.\BILIT1E&  192--I- ••  I  ‘  of  practice,  but  it  seems  that  a  middle  equipment  of  various  tv^pes  has  forest  belongs  to  the  provinces  with  ;  disease,  and  insects.  More  research  year,  amounting  to  $160,470  vs. 

..  , , Ml.,— 1  ^AALi  a  comprenensiY e  .summarv  or  „  oroViaViH,  tha  moaf  aod,.-  been  desis'ned  a.s  well  a.s  varder.s  •  fv,a  i/Nn  r\f  ar\ma  nafirtnnl  ia  ma/NoocorTf  fr\  />rknfr/Nl  onfl  PAmViat  » i  .« o  a  .«kvr\AM  ei.Afr. 


’  i  The  total  annual  wood  con- 
j  sumption  in  Canada  today  is  ap- 
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inventory  covering  the  whole  of  ®7,‘7®  Probably  the  most  desir- 


Bv  the  same  token  some  foresters  ‘‘‘oby  the  stump  to  the  roads. 


been  designed  as  well  as  yarders  :  the  exception  of  some  national  is  nece.ssary  to  control  and  combat  $148,476.  After  deducting  expenses, 
and  skidders  for  handling  wood  |  parks  and  private  lands.  However,  destruction  by  the  spruce  budworm  taxes  and  interest  charges,  there  re- 


4Slii.'>!UC  that  in  mv  rnmmpn+’Q  ronpprn  *  sniiic  umcii  nuiiLC  luiusLtJrs  _  _  _  .  _ _  _  _  __  _ , _ 

:v2!i.'i  1 ;  x,  ^  ‘  mamD-ompni  think  we  are  short  of  wood,  others  The  trend  of  all  this  leads  to  the  :  heavily  in  taxes  from  the  wood-  that  which  has  taken  place  in  the  against  $89,052.  The  net  earnings 

?"'7'i'Vf"l  T  am  ppi’rpr-'pf'  mv  7p-mrVs  nrin-  t^lieve  we  have  more  than  ample.  It  development  of  better  qualified  i  using  industries.  All  Governments  extensive  stands  of  yellow  birch  are  equivalent  to  $10.28  a  share  on 
“  ‘  ‘  c7t  -of  th7*  ^  CELnada  is  not  with  speeiW'^Llraioing  and ,  have  contributed  to  the  develop- 1  throughout  New  Brunswick  and  preferred,  compared  with  $8.64  a 

facing  exhaustion  of  its  forest  re- j  to  better  jobs.  |  ment  of  agriculture,  mines,  and  Northern  Maine.  Research  is  also  share  year  ago. 

itors  Work  ?ol“'C6s.  |  Logging  is  work’  for  an  expert. ;  fisheries,  but  the  forests  are  often  needed  to  increase  the  ultilization  Investments  at  cost,  less  reserve, 

pntal  ronsid-  Canadian  forest  inventories  are  Production  is  greatly  affected  by  a  forgotten  resource.  For  their  pre- 1  of  all  species.  at  February  29,  1948,  amounted  to 

s  ooerations  estimated  to  include  240  billion  the  quality  and  Retribution  of  la-  servation,  and,  in  order  that  they  j  Finally,  it  is  essential  that  the  $2,278,437  compared  with  $2,359,258 

tills  are  ner-  feet  of  softwoods  alone.  Of  hour  as  well  as  by  the  quantity,  may  provide  even  greater  bounties  ^Libkc  understand  the  need  of  de- j  at  February  28,  1947,  while  market 


the  Federal  Government  draws  and  other  serious  losses  such  as  j  mained  net  income  of  $102,833 


Porkv  Moiintaing  laciiiK  cxiiausnon  oi  iis  loresi  re- ;  jwp.  v-.  .* 

i^cky  Mountains.  sources.  Logging  is  work  for  an  expert 

pprhan=i*VhT*fiindampn7a^  ronlid  Canadian  forest  inventories  are  Production  is  greAtly  affected  bi 
p.ofT^  estimated  to  include  240  billion  the  quality  and  distribution  of  la 


I'il'i  ;.77''us  tence  orTToperatkin/'^InThTt''"®"’^’  d®P'®tion.  including  wastage!  What  is  the  Forest  Problem? 

i:)H  .  .  ?,7  ^  I  our  mills— let  alone  our  townsites  j  7^‘  7  ^  ^  7®’  ‘‘re,  insects  and  disease  in  the  for- 

.  '‘rs  'Tw..'!.-,:-. ;  and  water  powers— to  new  location.s  •  F*®®'  ^7  7''^''''’  7®'"®  7  ®'‘“'®*  est  consume  annually  half  again  as 

\Vv  ?-••■.  I  in  order  to  obtain  new  supplies  of  '®7^,  7  a'®"®/®,  continue  pre-  ^  n^^eh  wood  as  is  used  by  the  Can- : 

-  I  wood.  The  inherent  permanency  ■‘’®^^,  “‘‘bzation  and  los.s  frorn  de-  adian  pulp  and  paper  mills.  There-  j 

Ck  In  1  AAYid  stabilitv  of  the.«e  manufactur- ^”''®’  ‘‘®'®  ‘he  great  forest  prob- , 

Steel  Production  In  operations  mav  be  judged  from  7^7i  ®°tt'vood  forest  jg^g  jg  control  the.se  deva.s- 1 

January  Up  3  P.  Cent  the  fact  that  som'e  of  our  mills  sa7T  timT  it^^Tls? certain  hazards.  Even  though  indi- 

'  mav  have  cost  up  to  $30  million.  '  7  7^  same  time,  it  is  ai.so  certain  hniqgrg  manage  their 

Ottawa  —  Production  of  .steel  I  N’ow  a  corollary  to  this  fundamen-  of  TcTeT  oT  poteSiA^  forest  fo‘’®at  well  they  are  still  subject  to 

ingots  and  steel  castings  in  January  ^tal  a.spect  of  the  industry  is  that  g  ^  now  produTine  forests  but  T  ^7'"®  menaces  from 

totalled  256,700  net  tons,  an  in- ^  our  woodland.s  mu.st  provide  a  per-  ;v-7ch  should  be  under  forest  cover 

crease  of  nearlv  3  per  cent  over '  manent  .supply  of  raw  material  for  5555  7f  775  7  ’®®®  '^®'t  managed  or  not  managed 

toUl  of  219  S  \L  for  same  :  these  permanent  mills.  This  i.s  the  ;  fTaccoun  eXsive'arLs  of  frow-'  'T®  ^""’®- 

month  last  year,  the  Bureau  of ;  actuality  facing  all  woods  manag-  |  forest  not  vet  classed  as^hav-  one,  and  not  Wholly  depen- 

Stati.stics  reports.  January  output .  ers  today.  This  is  why  the  indu.stry ,  "J  75®575?t7®t  77  ®^  .(lent  upon  the  individual,  but  on 


il  resources.  j  adequate  to  meet  the  forest  needs  ment  which  to  Canadians 

complete  forest  inventory  of  Canada  for  all  time,  an  incre- 1  mean  a  better  way  of  life. 


Stati.stics  reports.  January  output .  ers  today.  This  is  why  the  indu.stry ,  .  «  "  ,  ,  dent  upon  the  individual,  but  on 

comprised  247,800  tons  of  ingots  ;  as  a  whole  i.s  taking  active  steps  me.  cnantame  E'moer.  |  nation. 

and  8,900  of  castings.  |  leading  to  the  perpetuation  of  its  ,  Manpower  Froblems  ;  Any  of  you  W'ho  are  familiar  | 

Pig  ' iron  production  in  January  t companies,  inclu- '  Because  wood.s  operations  are  with  the  forest  areas  have  seen  the 
t  tailed  160  000  net  tons  compared  ‘‘‘“S'  my  own,  are  already  on  a  per-  best  suited  to  a  seasonal  operation, '  extensive  road  sy.stems  constructed 

vv'th  177  300  in  Januarv  1947,  a  P®tual  yield  basis.  Others  are  ■work-  it  cannot  yet  be  a  year-round  pro-  by  pulp  and  paper  Companies.  It 

de'cline  Tf  10  per  cent. '  The  total  toward.s  that  end.  But  I  can  '  fession  for  a  large  group  of  labour,  probably  has  not  occurred  to  you  to 
for  Januarv  this  vear  comprised* '  t’®®t  describe  forest  management  except  in  special  instances.  Cut-  ask  who  paid  for  these  and  why 
134  100  tons^of  basic  iron,  19,.50o"of  ‘he  industry  by  dealing  with  the  ting  is  done  in  the  fall  and  early'  they  wmre  built.  But  they  serve  the 
fmindrv  iron  and  6  400  of  malleable  i  wa.v  in  which  our  pulpwood  is  cut ,  winter;  most  of  the  hauling  is  purpose,  not  only  of  extracting  tim- 
iron  'production  '  of  ferro-allovs  i  ‘his  province.  •  done  on  snow  and  ice,  and  driving  her,  but  of  protecting  the  forest 

amounted  to  17,100  net  tons  in  ■  Pulpwood  operations  are  carried  is  done  on  the  springtime  floods,  i  against  depredation!?.  In  this  im- 
Januarv  compared  with  10,900  the  '“‘t  on  a  seasonal  basis  and  require  '  There  are,  however,  rapidly  devel- ;  portant  sphere  of  roadways,  the 

previous  month  and  9  600  in  Jan-  t®  to  20  months  to  complete  the  oping  mechanical  operations  which  7o‘’4P3‘‘ie.s  are  doing  their  share 

^  ’  i  fvrlp  from  -<5tnmn  to  mill  An  o\»pr-  ,  will  tonrl  to  mal/P  fort^ct  oopra  tiona  tnwa  rd  fnrpst  nrofp<->tion  anrl  yv*Qr»_ 


nary,  1947. 
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I  cycle  from  stump  to  mill.  An  over-  will  tend  to  make  forest  operations  •  toward  forest  protection  and  man- 
;  ail  inventory  of  the  trees  is  pro- '  in  some  areas  a  year-round  propo-  '  agement. 

'  vided  by  the  forest  engineers  and  silion.  There  are,  of  course,  factors  |  It  is  not  generally  realized  that 
!  cruisers  on  which  is  based  a  work-  which  slow  dowm  such  a  trend.  The  a  large  investment  is  required  in 
ing  plan.  j  flies  and  mosquitoes  in  the  early  i  the  forest  behind  any  pulp  and  pa- 

!  According  to  the  regulations  of  summer  make  the  work  difficult.  ;  per  mill.  Generally  speaking,  we 
I  the  province,  all  areas  must  be  op-  But  chemists  have  now  concocted  need  one  mile  of  road  per  four 
,  crated  on  a  working  plan  which  is  excellent  repellents  for  flies  and  square  miles  of  limits.  Thus  an 
'  built  up  by  each  company  and  ap-  :  mosquitoes;  and  with  DDT  com- 1  area  of  4,000  square  miles  to  sup- 

,  proved  by  the  Provincial  Forest '  pounds  it  is  easy  to  keep  the  camps  '  port  a  200,000  ton  newsprint  mill 

Service.  Annual  cuts  must  be  based  I  free  from  these  pests.  It  is  practice  :  would  require  a  thousand  miles  of 
’  on  the  growing  capacity  of  the  for-  to  spray  the  yards  and  buildings  road,  which  would  call  for  an  in- 
est  area,  and  thus  each  mill  must  inside  and  out  so  that  there  is  a  vestment  of  at  least  six  million  dol- 
j  have  sufficient  area  to  grow  its  an-  measure  of  comfort  in  the  camps.  ;  lars  for  roads  alone.  This,  of 
I  nual  requirements  e.xcept  for  the  During  the  hot  dry  spring,  ton,  it  course,  i.s  only  a  part  of  the  invest- 
j  quantities  purcha.sed.  Woodlands  i.s  dangerous  to  have  men  in  the  ment  necessary  behind  a  paper  mill. 
I  are  usually  at  a  great  distance  from  woods  owing  to  the  possibility  of  Other  expenditures  include  river 
;  the  mill  and  in  all  cases  the  limit  \  fore.st  fires.  However,  men  do  not  |  improvements,  camps,  dams  and 
I  holder  has  to  build  trunk  roads  to  '  like  to  be  in  the  woods  for  too  long  equipment  of  trucks,  tractors, 
I  reach  the  areas  and  local  roads  to  '  even  though  their  wages  are  good.  |  sleighs  and  boats, 
i  carry  in  supplies  and  to  bring-  out  During  the  past  season,  their  rate.s  .  A  spnice  budworm  epidemic  star- 

wood.  Contained  in  the  working '  of  earnings  have  averaged  at  lea.st  ted  in  Ontario  several  years  ago 

j  plan  are  the  be.st  recommendations  $8  per  day.  Unlike  other  industrial  .  and  has  now  spread  to  cover  35,000 
^  that  the  provincial  foresters  and  |  operations,  the  distances  from  the  ,  square  miles.  So  far  there  is  no 
i  the  company  fore.sters  know  how  towns  and  villages  to  the  forests  known  way  of  combatting  this  ser- 
1  to  make.  are  great,  and  thus  it  is  not  pos-  ;  ious  epidemic.  The  Government  en- 

I  And  here  I  must  pause  to  empha-  sible  to  go  from  presently  settled  ;  tomologists  and  the  industry’s  for- 
I  size  the  fact  that  the  provincial  areas  to  work  in  the  woods  in  the  ■  esters  are  studying  the  situation 
i  fore.ster.s  of  Quebec  have  been  far-  I  morning  and  return  at  night.  This  j  and  looking  for  an  answer.  Exper- 
,  sighted  and  conscientious  in  man-  ;  is  to  some  extent  being  overcome  |  iments  have  been  carried  out  by 
j  aging  the  forests  on  behalf  of  the  :  by  building  houses  in,  or  clo.se  to  I  spraying  the  forest  with  DDT  com- 
!  people  of  this  province:  and  that ;  the  forest  and  to  some  extent,  mak-  !  pounds,  but  the  area  i.s  so  great 
I  today  Quebec  largely  owes  her  for-  j  ing  forest  operations  a  year-round  I  that,  even  though  local  success 
;  est  wealth  to  wisdom  in  the  admin- '  business.  There  are,  of  course,  cer- '  mav  be  expected,  there  are  great 
I  istration  of  her  forests.  'tain  phase.?  of  forest  operations  difficultic.s  in  reaching  the  whole 

I  Based  on  the  working  plan,  it  is  which  do  not  carry  on  the  year  forest. 

j  the  function  of  the  forest  engin-  round.  '  I  The  comnanies  operating  forest 

eers  to  inventory  more  intensively!  The  pulp  and  paper  industry  has  ;  lands  are  spending  millions  of  dol- 


eers  to  inventory  more  intensively  i  The  pulp  and  paper  industry  has 
I  smaller  areas  which  become  opera- i  announced  a  forest  policy.  The  pur- 
I  tional  units.  They  may  each  con-  pose  of  this  policy  is  that  the  for- 


lars  annually  on  forest  protection. 
This  is  done  systematically  through 


I  tain  2.  5  or  10,000  cords  of  wood,  est  lands  shall  be  so  handled  as  to  J  forest  protective  associations  and, 
[and  the  annual  cutting  plan  covers  |  produce  wood  in  perpetuity.  A  j  by  and  large,  has  succeeded  in  pre- 
j  these  individual  units.  The  factor  .  basis  for  the  annual  cut  is  the  cal- 1  venting  the  heavy  annual  fire  loss- 


j  these  individual  units.  The  factor  ,  basis  for  the  annual  cut  is  the  cal- j  venting  the  heavy  annual  fire  loss- 
:  limiting  production  from  anv  par-  culated  annual  growth.  !  es  of  years  hack.  Lookout  towers, 

:  titular  camp  or  area,  is  usually  the  |  A.s  a  matter  of  fact,  the  actual  !  telephone  line.?,  fire  pumps,  other 
,  transportation  sy.stem.  This  may  ;  growing  of  trees  is  simple,  provid-  |  tools,  and  men  on  forest  patrol  ron- 
j  be  a  road  or  it  may  be  a  stream.  ,  ing  we  work  with  nature,  not  i  stitute  the  indu.stry’s  first  line  of 
;  Streams  will  carry  only  so  much  j  against  her.  In  many  regions  na-  ;  defense  against  forest  depredations. 

!  wood  per  day  or  per  season,  de-  i  turn  will  regrow  the  species  suited  :  We  must  not  overlook  the  poten- 
I  pending  entirely  on  the  volume  of  |  to  the  soil  and  elimatic  conditions.  I  tial  production  of  vast  quantities  of 
I  water  available  in  the  .spring  fresh- ,  She  is  ever  ready  to  reforest  and  1  forest  material  from  farm  woodlots. 


Would  your  business  need 
to  be  wound  up ...  IF  ? 

Many  businesses  are  wound  up  because  when  the 
owner  or  owners  die  there  isn’t  enough  ready  cash 
for  the  family  or  partners  to  carry  on. 

This  calamity  is  caused  by  lack  of  adequate  Busi¬ 
ness  Insurance.  Had  the  owner  or  owners  pur¬ 
chased  Business  Insurance  the  premiums  could 
easily  have  been  paid  without  financial  strain. 

If  you  own  a  business  and  don’t  want  to  see  it 
sacrificed  after  you  are  gone,  why  not  ask  us  to 
send  a  specially  trained  Confederation  Life  Repre¬ 
sentative  to  discuss  the  matter  with  you, 

BEFORE  YOU  INSURE,  CONSULT— 

Confederation  Life 


NIAD  OFFICE 


Association 
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CONSOL'D  PAPER 
NET  IS  DOUBLED 
AT  $3.79  SHARE 

In  Year  of  Unprecedented  De¬ 
mand,  Sales  Up  39  p.c.  and 
Income  Increased  Widely 

MILL  IMPROVEMENTS 

On  substantial  increases  in  ton¬ 
nage  of  products  shipped  and  in 
value  of  sales,  gross  revenues  of 
Consolidated  Paper  Corp.  for  year 
1947  reports  an  expansion  of  over 
$9  million  and  net  earnings  after 
all  charges  were  more  than  double 

1946  figure  being  equal,  on  some¬ 
what  higher  outstanding  capitaliza¬ 
tion,  to  about  $3.79  a  share  on  stock 
as  compared  with  $1.90  a  share. 

Annual  report  for  year  ended  De- 
_  cember  31st,  1947,  shows  tonnage  of 
’  all  pulp  and  paper  products  shipped 
approximately  13%  more  than  in 
1946.  Sales  of  all  pulp  and  paper 
products  and  of  lumber  and  miscel¬ 
laneous  increased  39%  and  amount¬ 
ed  to  $68,544,563  as  compared  with 
$49,287,750  in  1946.  Profits 
from  operations  and  miscellaneous 
revenues  were  up  from  $15,792,579 
to  $24,804,292.  Investment  income 
of  $147,053  brought  total  income  up 
to  $24,951,345.  In  1946  investment 
income  amounted  to  $272,841  and  in 
that  year  there  had  been  profits 
from  exchange  of  $1,402,912. 

Deductions  included  $1,211,048  for 
Interest  on  funded  debt,  down  from 
$2,228,770  in  reflection  of  the  sav¬ 
ings  through. bond  refunding  at  the 
end  of  1946;  depreciation  of  $4,- 
109,750  as  against  $4,719,588;  pro¬ 
vision  for  income  and  excess  profits 
taxes  of  $9,650,000,  up  from  $5,800,- 
000;  and  $500,000  for  future  decline 
in  value  of  inventories.  Tax  pro¬ 
vision  for  the  latest  year  includes 
the  estimate  for  Provincial  income 
taxes  re-imposed  in  1947  after  being 
suspended  during  the  war  years. 
There  was  added  to  the  1947  balance 
$231,324  as  profit  from  sales  of  in¬ 
vestment  securities  as  compared 
with  $139,190  in  1946,  bringing  net 
earnings  for  1947  to  $9,711,870  as 
against  $4,859,163  for  1946. 

Working  Capital  Gain 

Balance  sheet  shows  net  working 
capital  of  $27,735,847  at  the  end  of  j 

1947  as  against  $24,705,003  at  the  | 
end  of  1946.  Of  total  current  assets  | 
of  $44,119,609,  the  amount  of  $30,-  I 
609,510  is  in  inventories,  mainly  I 
pulpwood,  which  is  $8,000,000  more  j 
than  at  the  end  of  the  previous  year 
and  $15,000,000  more  than  at  the  | 
end  of  1945.  Wood  requirements  at  i 
higher  cost  for  increased  production  j 
contributed  largely  to  the  heavy  in- 1 
ventories.  With  the  provision  of 
$500,000  in  the  latest  year,  the  re- ! 
serve  against  possible  future  decline  I 
In  inventory  values  now  stands  at  I 
$1,000,000.  Through  the  operation  | 
jf  the  sinking  fund  payment,  the  i 
mtstanding  31^%  bonds  were  re- | 
iuced  $3,453,000  on  March  1,  1948.  ! 

During  the  year  report  states  sum  I 
of  $4,166,715  was  spent  on  a  pro- 1 
gram  of  replacement  and  modern!- ; 
zation  of  manufacturing  facilities. 
Certain  machines  at  the  Laurentide 
Division  are  being  converted  to  j 
manufacture  higher  grades  of ! 
papers  and  a  better  quality  of  sul¬ 
phite  pulp.  The  machines  are  ex¬ 
pected  to  go  into  production  early 
in  1948.  Improvement  of  the  kraft 
pulp  mill  at  the  Wayagamack  Div¬ 
ision  is  now  in  final  stages  of  com-  ; 
pletion  and  when  finished  this  mill 
will  be  one  of  the  most  modem  of  | 
its  kind.  Improved  efficiency,  | 
lower  costs  and  better  quality  can  j 
be  expected.  Increased  production  ' 
if  newsprint  required  additional 
groundwood  pulp  which  was  obtain-  ! 
ed  through  improvements  to  exist-  j 
ing  grinder  units  at  the  Port  Alfred  ; 
Division  and  replacement  of  obso-  j 
lete  grinders  at  the  Wayagamack  | 
Division.  These  changes  greatly  in-  | 
creased  production  of  pulp  and  I 
paper  products.  At  the  end  of  the  ! 
year,  approved  but  uncompleted  ap-  | 
propriations  for  capital  expenditures  | 
for  replacements  and  improvements  j 
of  manufacturing  facilities  amount¬ 
ed  to  $2,980,510.  To  assure  con-  | 
tinned  high  operating  efficiency,  i 
repairs  and  maintenance  required  an 
expenditure  of  $3,180,987. 

Unprecedented  Demand 

The  report  to  shareholders,  signed 
by  L.  J.  Belnap  as  chairman  and 
G.  M.  Hobart  as  president,  states 
that  in  1947,  the  demand  for  pulp 
and  paper  products  was  unpre¬ 
cedented,  exceeding  manufacturing 
capacity.  There  were  moderate 
price  increases  during  the  year.  Ac¬ 
cording  to  official  statistics,  price 
advances  in  newsprint  and  other 
paper  products  have  been  much  less 
:han  the  average  of  the  advances  in 
ither  commodities.  The  cost  of  pulp- 
vood,  principal  raw  material,  in- 
;reased  due  to  a  number  of  con- 
:ributory  causes,  chief  among  which 
vere  adverse  weather,  scarcity  of 
abour  and  higher  wages.  Other 
naterials  and  supplies  continued  to 
nse  in  cost.  Mill  wage  rates  also 
ncreased  substantially.  Rail  freight 
-ates  in  the  United  States  (the  com- 
Dany’s  largest  market)  advanced 
24%  during  the  year. 

To  meet  increased  requirements 
of  pulpwood  on  a  sustained  yield 
oasis,  that  is,  limiting  the  quantity 
of  pulpwood  cut  each  year  to  the 
natural  re-growth  of  the  forest,  it 
was  found  necessary  to  open  an¬ 
other  area.  Woodlands  operations 
are  now  being  carried  out  in  six¬ 
teen  widely  separated  districts  in¬ 
cluding  the  Island  of  Anticosti.  In 
addition,  there  was  purchased  a 
large  quantity  of  pulpwood  to  con¬ 
serve  the  company’s  forest  re¬ 
sources. 

Rising  prices  and  greater  business 
volume  have  created  higher  work¬ 
ing  capital  requirements.  Where  ad¬ 
ditional  new  capital  is  not  provided 
it  must  come  from  earnings  left  in 
the  business.  Without  new  capital, 
earnings  must  also  provide  the 
means  of  meeting  the  increased  cost 
of  plant  replacements. 

LEADS  IN  METAL  EXPORTS 

The  Canadian  metal  industry  has 
made  Canada  the  largest  metal  and 
mineral  exporting  country  in  the  | 
world  and  has  produced  more  than  ! 
$12,000,000,000  of  new  wealth  for  j 
the  use  of  the  Dominion,  according 
to  a  report  of  the  Canadian  Metal 
Mining  Association.  1 


Too  Many  People 

By  r.  LESLIE  WALKER, 

Condensed  from  Horper's  Moirosine  The  Reoder*ii  Digest. 


WIDE  GAIN  SHOWN 
IN  1947  EARNINGS 
^  IND.  ACCEPTANCE 


SIGNS  are  multiplying  that  the  Another  question  which  will  fill/*  iaVVlJl  ir&llVu>  'I  1 

world  may  soon  have  a  tragic  plague  many  an  American  concerns  _  g. .  • 

population  crisis  on  its  hands.  Last  relief.  Today  Canada  and  the  _  ,  i  u  tt  d 

year  a  State  Department  report  on  United  States  are  helping  to  feed  i  "USiness  anti  Profits  Ke* ; 

world  population  ominously  declar-  the  world,  including  even  heavily,  fleeting  E.\pansion  in  Pro-  j^jV 

ed:  “In  spite  of  recent  natural  a.nd  overpopulated  nations  like  Qhina.  duction  and  Sale  of  Goods  '  wSr 

man-made  catastrophes,  about  17,-  Yet  even  before  the  war  the  Amer-  _ _ 

000,000  inhabitants  were  added  lean  Red  Cross  had  given  up  fam- ,  OUTLOOK  PROMimXO 

each  year  during  the  past  decade.”  ine  relief  in  China  on  the  grounds  ^ 

ed  that  restoration ^f  the  food  sun-  which  meant  increased  misery  in  |  ceptance  Corp.,  Ltd.,  for  year 
ply  to  prewar  levels  would  not  be  |  the  form  of  more  hunger  and  starva- 1  ended  December  31st,  1947  re-  " 

enough  because  of  the  steadily  in- !  tion  for  even  more  people  than  fleets  wide  expansion  in  produc- 

creasing  world  population.  i and  sale.s  of  many  goods  in  'Tm  Hd’oiii  I  Sweet  Cops  letter  tims  Ever!”  Yes,  Sweet 

The  world  todav  has  two  and  a  I  famine  was  a  failure,  |  Canada  during  period,  with  net 

Quarter  billion  people  tn  25  vears  i  charge.?  up  at  Cops  ore  better  tlmi  ever  because  ef  the  ex tlmive  process 

if  will  ha  VP  half  a  billion  three  or  four  million  equivalent  of  $4.03  a  .4hare  on  ii-j  l  •••  .l  l*  l. 

Eu^pin*;  it*,  “jl  mmionirri  a'  .took  ...  f .rf«ti« . . .  Op*  v  prp...  *«l. 

more  people  than  when  the  war  the  birth  rate,  compared  with  $1.94  a  share  eoch  Sweet  Cop  yeo  smebe  te  eosore  yeu cigarette  perfectieo 

persons  per  arable  square  mile  *’°Hp_r^pVh^^nJ^  v  u  will  av  ‘'WpII  Earned  income  for  year  under  I  i .  lo  fresboess . . .  io  smeotbness  . . .  !o  taste, 

than  the  United  States,  is  adding  .  review  is  reported  at  $4,380,333 

a  full  million  each  year.  Java,  al-  \  gros.sly  compared  with  $1,732,720  for  , 

ready  about  the  most  crowded  spot  nsociai  preceeding  year  and,  despite  wide  /  ^  /»/  i 

miir^^kn^^aTaT'S^'and'  fn^onl  ^ome  food  and  population  experts  LTT.?535.61l'”from'  $^772  '’!n  I  Umk 

more  generation  will  have  1400.  fh"  VfUrm^rtive’’ but.  Lcause  of  IE2?)  net 

At  the  rate  of  the  past  few  dec-  sentiment,  publicly  hold  their  peace.  ^L^lS’^niofit  wa remora  fh,n 
ades,  say  population  authorities,  others  say  that  relief  to  Europe  ^  Tt  ti  "M 

the 'World  s  population  will  in  90  vidll  have  a  permanent  e-ood  effect  P®*^  greater  at  $l,16o,-  H 

years  be  twice  that  today.  Is  but  to  Asia  only  if  we  go  on  to  at-  .  compared  with  $430,025. 

that  too  many  people?  Not  neces-  jack  the  fundamentals  of  the  proD-  A^'ldlt'on  of  dividends  received  and 

sarilv  provided  the  earth  can  feed  i.>m  fnn  man.,  nonni.  ^  deduction  of  interest  and  tax  pro- 

tff’ Suppose  tierefo^^^^^^^  “  too^many  people. 

ined  food’s  chances  of  winning  the  fbon  wqv  $79,968  and  latter  up  at  $488,118 

race  against  population.  mhi'^«niv  ’  an  net  earnings  are  ,  r-r-i -  - r 

T'hc  only  possible  ul tiiTi 3. te  8in*  shiow^n  ud  flit  $620  407  from  $233  * 

th?wnriTh7a®f^!r  hmlL^anraa^nf  Preferred  dividends,  reflect-  conservation  program,  a  number  QuortCr  Goill 

the  world  has  four  billion  acres  of  population  control.  How  to  bring  issuance  durinc  vear  of  addi-  '''’®®  durable  consumer ;  D. 

arable  land.  But  man,  to  feed  and  world  birth  rates  down,  and  how  to  tional  preferred  stock  absorbed  Snoods,  the  retail  sale  of  which  IH  SigmO  Pi 

clothe  himself,  they  estimate,  needs  bring  them  down  In  time?  I  S?,,  812^  as  compared  ’with  $7^5  ^  business  for,  - 


"Yet  M'amI  Sweet  Caps  ore  letter  tban  Ever!”  Yes,  Sweet 
Cops  ore  better  than  ever  because  ef  the  exclusive  process 
called  "Perfection . . .  Check  v  " — the  process  that  checks 
eoch  Sweet  Cop  yea  smoke  to  ensure  you  cigarette  perfection 
I ; .  in  freshness ...  in  smoothness ...  in  toste. 


...ChBCty/ 


'  tional  preferred  stock,  absorbed 
!  $122,812  as  compared  with  $75.-  : 


provided  a  source  of  business  for  j 


luartAr  Gain  ^^®  central  stations.  In  the  ten 

,  e*  B  J  •  '  ®"d®d  October  2.460,345,000 

In  SiginO  Production  >  kilowatt  hours  were  generated,  as 
-  ,  against  2,346.402,000  kw.  h.  in  the 


2.5  acres  per  person.  Divide  it  out  the  long  run  industrialization  non  a nH  dividend^  industrial  Acceptance,  were  ad-  Toronto— Sigma  Mines  iQuebec)!ten  months  of  last  year. 

and  you  will  find  that  there  are  only  lowers  birth  rates;  so  does  t-he ;  =t  *181  347  from  ^45  '■®''®®’y  affected.  ,  Ltd.  reports  bullion  output  for'  -  —  ^ 

1.77  acres  per  person.  In  other  growth  of  cities.  Also  higher  living '  ^  before  ’Earned  surplus  T®nding  to  offset  this  are  Pro-  ^g^oh  to  value  of  $201,320  from  '  Big  1  Sf  Quarter  Gain  ^  ' 
words,  there  is  already,  apparently,  otandards  creatine  more  w'ants  and  .u  1!...=  c^arnea  »urpius  dy^Lon  in  Canada  should  be  good.  !  ,  ^  ^  ^  ^ 

a  deficiency  of  land.  henef^eater  expense  in  the  rearing  of  ^ime  buyers  >3 ;  34.392  tons  milled,  an  average  re- :  Dominion  Coal  OutpUt 


words,  there  is  already,  apparently,  ^ta'ndards'  creating  more'’wants  and  *99-0®  Auction  in  Canada  should  be  good.  !  from  1119  ^uarTcr  vva  n 

a  deficiency  of  land.  henef^eater  expense  in  the  rearing  of  time  buyers  >3 ;  34.392  tons  milled,  an  average  re- :  Dominion  Cool  OutpUt 

*  *  *  of  children.  And  increased  literacy ,  jgfg  $2,013, 690  at  end  of  ^crease,  the  proportion ;  covery  of  $5.85  per  ton.  compared  ,  - 

How,  then,  does  man  get  along?  and  higher  education.  And  by  no  |  t  a  j  being  still  low  in  comparison  with  1  with  production  valued  at  $189,793'  Coal  mined  at  Cape  Breton  and 

The  answer  is  that  the  2.5-acre  re-  means  least  important,  so  does  vol- 1  Prospects  Good  prewar  experience.  Increased  sell-  j^om  32,317  tons  milled,  or  $5.87  :  Springhill  collieries  of  Dominion 

quirement  is  for  a  proper  minimum  untary  birth  control.  But  all  these  In  presenting  report  to  .share-  ing  prices  and  re.sulting  higher  1  anH  rnal  rn  T  frf 

Lt;  but  in  only  a  few  short  periods  take  W  i  holder!,,  Russell  D.  Bell,  chair- i  amounts  to  be  financed  should  |  P®^„  °"’'" 

in  hi.storv.  and  in  nnlv  a  few  nlaces  The  fir.sh  re.sult  of  industrializa- i  man.  .stated  that  outlook  for  the  ooerate  to  counteract  the  decline'  P,.  ^ ‘  ;  of  1948  totalled  1,031,938  tons,  moru 


in  history,  and  in  only  a  few  places  The  first  result  of  industrializa- j  man,  stated  that  outlook  for  the  operate  to  counteract  the  decline 
on  earth,  has  man  ever  had  any  tion  is  to  Increase  population  ]  current  year’s  profits  is  satisfac-  ,  in  imported  durable  goods. 


ponding  month  a  year  ago. 


than  double  the  total  for  the  sam* 


such  diet.  Even  in  modern  times,  growth.  A  higher  living  level,  more  I  tory  since  unearned  income,  to  Volume  of  business  transacted  ^  Eor  the  first  three  months  of  the  ,  period  last  .vear  when  the  17-weelc 

in  normal  crop  years,  inadequate  schooling,  industrialization,  all  in-  be  taken  into  earned  income  as  by  the  company  so  far  this  year ;  current  year  bullion  output  amount-  j  long  miners  strike  was  beginning  to 

food  has  been  killing  people  off  at  variably  drop  the  death  rate  quick- 1  relative  receivables  mature,  stood  ’  exceeds  that  of  the  same  period  !  to  $575,227  from  98,387  tons  get  under  way. 

the  rate  of  20  to  30  million  a  year,  ly,  while  the  birth  rate,  for  some  ■  at  $2,344,809  at  the  beginning  of  a  year  ago..  |  milled,  an  average  of  $5.85  per  ton,  ■  Production  for  thu  month  of 

Recently  Sir  John  Boyd  Orr,  head  time,  either  continues  high  or  |  this  year  compared  with  $902.- ;  - - -  '  gainst  output  of  $488,669  from  ;  March  was  354,692  tons,  while  non* 

of  the  U.N.’s  food  committee,  de-  climbs  higher.  Birth  control  gains '  462  at  the  beginning  of  1947.!  Lead  production  in  January  84,790  tons  milled,  or  per  ton,  ^  was  mined  during  1947’s  corres- 

clared  that  even  before  the  late  war  acceptance  only  after  living  levels  ]  This  proiddes  a  background  for  amounted  to  11,068  t^ns  compared  the  like  period  of  194 1.  I  ponding  month.  Output  for_  the 

two-thirds  of  the  people  of  the  have  been  raised,  and  only  after  a  [  improved  earnings,  even  after  giv-  with  10,943  tons  in  December  and  “7  'first  two  months  of  1948  at  677,246 

world  were  undernourished  all  the  rural  society  has  been  changed  to  1  ing  effect  to  increased  expenses.  12,576  tons  in  January,  1947.  Ex-;  B.C.  POWER  Ol/TPUT  GAINS  j  tons  was  substantially  ahead  of  th« 

time.  urban.  In  Europe  the  process  has  |  Because  of  import  restrictions,  '  ports  of  lead  in  pigs  totalled  9,955  I  Extended  use  of  electric  power  j  448,408-ton-total  for  last  year’s 

It  is  estimated  that  there  are  taken  many  decades.  as  part  of  Canada’s  U.S.  dollar  tons  and  lead  in  ore,  104  tons.  1  in  British  Columbia  is  reported  by  J  comparable  period, 

about  one  and  a  quarter  billion  new  How  quickly  will  a  Chinese, 

acres  which,  conceivably,  man  could  whose  happiness  in  life  after  death  . . 

cultivate.  However,  good  crop  land  depends  upon  male  descendants  to 
requires  the  right  combination  of  sacrifice  to  his  spirit  and  keep  up 
three  elements:  climate,  topography  his  grave,  welcome  this  foreign 
and  soil.  Much  “arable”  land  has  means  of  bringing  him  fewer  sons? 
only  one  or  two  of  these  require-  Or  the  Hindu,  to  whom  the  act  of  i 
ments.  In  fact,  in  all  the  world,  procreation  is  a  religious  rite  ?  Or  j 
agricultural  authorities  declare,  the  the  millions  of  Roman  Catholics 
quantity  of  good  farm  land  over-  whose  church  forbids  use  of  contra- 
looked  today  is  slight.  ceptives  ?  In  time  to  help  out  the 

Vast  irrigation  projects  have  been  the  world  in  its  current  food  dilem- 

proposed  as  a  way  to  increase  the  na?  almost  surely  not.  I 

wood’s  food  lands.  But — as  two  ex-  “During  the  coming  half  cen- 
nerts,  Frank  Pearson  and  Floyd  tury,”  declares  Guy  Irving  Burch, 

Harper,  revealed  in  their  recent  head  of  the  Population  Reference 
book,  The  W’orld’s  Hunger  —  the  Bureau  in  Washington,  “even  with 
possibilities  of  increase  by  such  an  effective  'world  program  of  popu- 
means  are  extremely  limited.  Man  lation  control,  the  inhabitants  of 
has  already  irrigated  the  earth  ex-  the  world  could  hardly  increase  less 
tensively.  than  550  million.”  - 

It  is  true  that  new  cold-resistant  V  ♦  * 

and  drought-resistant  grains  will  in  So  much  for  the  next  few  dc- ! 
the  years  ahead  increase  world  grain  cades.  But  what  thereafter?  Can  ■ 
acreage  considerably.  Hybrid  corn  the  world  hope  to  make  food  and  | 
now  yields  up  to  20  percent  more  population  strike  a  balance  then? 
than  old  style.  Suppose  that  by  de-  The  experts  think  that  the  world 
velopment  of  new  plant  strains  the  can — if  it  will  try.  Let  it  first,  they 
world’s  yield  of  wheat,  rice  and  rye  say,  formulate  a  world  population 
might  be  increased  20  percent:  there  control  plan;  and  then,  by  every 
is  still  the  ominous  probability  that  possible  means,  in  every  important 
Dopulation  in  the  next  century  will  country,  publicize  the  necessity  of 
have  increased  100  percent.  population  limitation  and  the  ad- 

4(1  *  vantages  and  methods  of  scientific 

What  of  commercial  fertilizers?  birth  control.  Let  it  also  push  higher  ; 

On  some  crops  these  amazing  nitro-  living  standards,  more  education, 
gen,  phosphorus  and  potash  com-  industrialization  of  backward  lands.  I 
pounds  have  doubled  and  trebled  The  plan  would  have  to  originate  I 
yields.  But,  the  chemists  point  out,  in  an  international  organization,  a  j 
there  is  a  limit  to  which  science  commission  of  the  United  Nations  I 
can  force  up  soil  fertility,  while  the  probably,  and  have  the  sincere  back- 1 
nutritionists  warn  that  the  m-  ing  of  practically  all  the  nations, 
creased  yields  from  commercial  fer-  It  is  proposed  to  reduce  world 
tilizers  are  not  all  gain.  Such  population  to  two  billion  people, 
fertilizers  produce  more  food,  but  Once  the  plan  were  in  full  oper- 
that  food  is  less  nourishing.  ation,  population  would  be  chalk- 

Erosion  control  could  bring  lands  ing  up  ten  percent  fewer  births 
now  wasting  away  back  to  fertility,  than  deaths  until  finally  the  goal 
But  tragic  evidence  is  piling  up  that  of  two  billion  would  be  arrived  at  | 
man  is  squandering  his  heritage  of  in  150  years.  1 

topsoil  more  profligately  than  ever.  Perhaps  this  goal  seems  too  far 
Even  America  (supposedly  con-  away  to  be  worth  struggling  for. 
servation-conscious)  presents  a  dis-  But  if  man  does  not  struggle  for  it, 
mal  and  foreboding  soil-erosion  pic-  his  children  and  his  children’s  chil- 
ture.  Every  24  hours  unchecked  dren  (meaning  yours  and  mine)  are  j 
erosion  carries  away  the  equivalent  likely  to  struggle  much  more  pain-  1 
of  200  of  our  best  40-acre  farms,  fully,  thanks  to  the  Inevitable  fam- , 

Every  Year  half  a  million  acres  of  ines,  epidemics  and  wars  of  a ' 
irreplaceable  topsoil  are  blown  or  chronically  hungry  and  overpopu- : 
washed  away.  In  the  one  month  of  lated  world.  . 

June  1947,  for  a  harrowing  example, - -  ! 

more  than  115  million  tons  of  top-  DOIIIO  ProduCfiOII  III 
soil  in  Iowa  alone  were  gone  with 

the  winds  and  the  rains.  SlUOrrer  5110060 

Voices  in  the  -wilderness,  the  ex-  - 

perts  are  frantically  warning  that  I  Dome  Mines  Ltd.  reports  pro- 
the  world  is  now  going  deep  into  its  !  duction  for  March  valued  at  $466,- 
capital  of  irreplaceable  food-grow-  jei  from  53,800  tons  milled,  an 
ing  loam.  In  the  great  wheat- 1  »  <-/•  A  „  j 

producing  black  soil  regions  of  i  P*’’  ®o'"Pared  , 

Russia  and  in  the  vast  Eurasian  j  with  bullion  output  in  the  preced-  :  ^  - 

grasslands,  erosion  is  extensive  and  1  ing  month  at  $390,526  from  45,- i  ^'1'*"  /Tfi  i 

acute.  General  Jan  Smuts  has  said  300  tons  milled,  or  $8.62  per  ton.  I*  _  —  J  U  If  •  ’'n  M.AI 

it  is  South  Africa’s  biggest  prob-  and  output  in  the  corresponding,  IHG  IlOW  Laiiacliail  *11121116  MaSSGV'llamS  FOIIV  ‘>4  vif] 

lem.  In  Australia  and  South  Amer-  month  last  year  at  $450,036.  I  ^  ^ 

North  America.  be  worse  than  in ,  ^gFor^^the^  first^^three^^mont^^^^  ^  liBs  opGRed  up  d  gfoat  iiew  market  for  tractors* 

ir  -11?  t  T  A  ”^25  from  151,000  tons  milled,  an!  « , 

You  will  hear  the  statement  occa-  average  recovery  of  $8.66  per  ton.  I  jl  ' 

sionally  that  a  peat  source  of  food  33  against  production  of  $1,351,545  ^  I 

rlches^t  'fishing  grrunds-the' Eng!  J;rtoi'®i’n°^“he‘TorrSl"nding  vLV-  'Xf ^^lassey-Harris  introduced  a  new  small  tractor  :  :  .  the  j 

lish  Channel,  for  instance  —  yiiM  1  gg-g  period  P  ?  .  ‘  Pony  .  .  .  with  a  full  complement  of  mounted  tools  ...  to  be  made  in  t  •  j-' 

onlv  about  one  pound  dry  weight }  — -  .  its  Canadian  factory  at  Woodstock.  Previously,  all  tractors  used  in  \:  \  ■  '•  m' 

Ine  Icre^lfgood  c^r^andl'Vhilh  '  Albefto  Solt  To  Be  Canada,  were  imported.  Thi^,  Massey-Harris  took  two  important  steps 

produces  2000  pounds  of  maize,  and  ln  PfodllCtion  Soon  which  are  bound  to  play  a  big  part  in  Canadian  prosperity  during  the  /'z iff  /  '' * 

it  will  be  seen  that  even  water.s  1  _  years  ahead.  /l/  ^  117  '  ^ l\ 

teeming  with  fish  cannot  offer  |  Alberta  Salt  Co.,  a  joint  enter-  ‘  i  |  f*' 

'"on  thr'best  available  evidence,  P"*®  of  Anglo-Canadian  Oil  Co..  W  T^^l  »■— i^x  .  | 

it  thus  appears  reasonably  certain  Home  Oil  Co..  Ltd.,  and  Calgary  uanaaa  ana  in  the  export  held.  1  he  last  Canadian  census  showed  nearly  I 

that  the  world  is  to  be  both  ov'cr-  &  Edmonton  Corp.  will  begin  op-  500,000  farms  still  without  tractors  .  .  .  many  of  which  are  small  farms  ■ 

populated  and  hungry  for  a  long  erations  at  the  new  $1,000,000,  and  market  gardens  where  big  tractor  outfits  are  not  practical.  And  —  " 

This  is  no  pleasant  prospect,  and  in  next  few  days.  Predic- ;  there  are  a  great  many  more  thousands  of  small  farms  in  the  United 

in  the  minds  of  many  Americans  it  fuH-scaie  produc- 1  States,  in  Europe,  in  Africa,  and  Other  countries  where  Massey-Harris 

is  sure  to  raise  anxious  questions.  realized  wunin  a  ^  products  are  sold.  Almost  every  one  of  them  is  a  prospect  for  a  “Ponv” 

The  first  will  probably  be:  iiiunin.  r-  r  . 

“If  other  nations  —  China,  India,  According  to  H.  R.  Milner,  The  mamifaotnrp  nf  thp  “Pnnv”  TVa/'lr.i-  -u  -j 

Russia  —  are  to  have  so  many  peo-  president  of  Anglo-Canadian  and  inKa  In  u  j  r  r"  ^  1  Canada  Will  provide 

pie,  shouldn’t  North  America,  le.st  director  of  Alberta  Salt,  a  com-  jobs  in  the  years  ahead  for  Canadian  workers  .  .  .  not  only  those 

it  be  overwhelmed,  increase  its  pop-  piete  range  of  salt  products  will  employed  in  the  Massey-Harris  factory,  but  also  those  emoldTed  in  the 

i^'ation?”  be  placed  on  the  western  market.  industries  which  SUDdIv  materials  oarts  and  s#»rviVt.o 

The  an-swer  is  No.  In  terms  of  The  plant  is  on  three  1.000-ft.  wiucn  supply  material.S,  parts  and  services.  .CUUDllll  «  1  i«ai.  » 

military  strength,  the  overpopu-  salt  bed.?  at  three  Elk  Point;  The  great  and  irrnmino- demand  fnr  fho  “Pnn,,”  r  ju  j  v -i  - 

lated  nation  i.s  weakened  by  its  ex-  wells,  with  Anglo.  Home  and  C. ;  „  .  Showing  demand  for  the  Pony  ,  from  the  day  of  its  C0MP»Wr  WITH  0 RGJIN HI  11  ON 

tra  people.  A  modern  army  is  fed  '  &  E.  each  having  a  one-third  in-  DTSl  public  demonstration,  IS  evidence  of  its  real  need  and  place  in  — — — — — 

and  equipped  by  the  .surplus  , if !  teres  t.  Canadian  and  world  agriculture. 

foods  and  materials  a  people  can  Approximately  125  tons  of  salt! 

pradiicu.  daily  is  planned.  BanaHaaMMMaNMOHMliRMmMMWNMMMa^ 


the  new  Canadian-made  Massey-Hanis  Riny 


^ »  has  opened  up  a  gieat  new  market  for  tractors* 

One  .V^ar  ago,  Massey-Harris  introduced  a  new  small  tractor  :  :  .  the 
‘‘Pony  '  .  .  .  with  a  full  complement  of  mounted  tools  ...  to  be  made  in  1 

its  (  anadian  factory  at  Woodstock.  Previously,  all  tractors  used  in 
Canada,  were  imported.  Thus,  Massey-Harris  took  two  important  steps  j 

which  are  hound  to  play  a  big  part  in  Canadian  prosperity  during  the 
years  ahead.  /  \  ^ 

The  Pony  opens  up  a  great  new  market  for  tractors,  both  in 
Canada  and  in  the  export  field.  The  last  Canadian  census  showed  nearly 
500,000  farms  still  without  tractors  .  .  .  many  of  which  are  small  farms 
and  market  gardens  where  big  tractor  outfits  are  not  practical.  And  — 

there  are  a  great  many  more  thousands  of  small  farms  in  the  United 
States,  in  Europe,  in  Africa,  and  other  countries  where  Massey-Harris 
products  are  sold.  Almost  every  one  of  them  is  a  prospect  for  a  “Pony”. 

'Hie  manufacture  of  the  “Pony”  Tractor  in  Canada  will  provide 
jobs  in  the  years  ahead  for  Canadian  workers  .  .  .  not  only  those 
employed  in  the  Massey-Harris  factory,  but  also  those  employed  in  the 
industries  which  supply  materials,  parts  and  services 

«  CRNNUHN 

^  ^ne  great  and  growing  demand  for  the  “Pony”,  from  the  day  of  its  company  witn 
first  public  demonstration,  is  evidence  of  its  real  need  and  place  in 
Canadian  and  world  agriculture. 


A  WONLP.WUDI 
ORGANIIAnON 


12  THE  FINANCTAL  TIMES,  APRIL  9,  1948 

raPORB  HESSIVE  m 

PULP  AND  PAPER  (continued  from  pag, 

mm  CD  FAD  ^>17  production  of  refined  me 
I*  Ull  *1  other  hand,  there  wai 


ruLr  MV  VRnn  _  (Continued  from  page  1) 

TIYillfFin  FAD  ^>17  production  of  refined  metala.  On 

||ll||fPK  rllK  ill  the  other  hand,  there  was  a  sub- 

amavaauaa  a  vaa  a«  i  gtantial  increase  in  the  output  of 

..  -  ■  fertilizers.  World  prices  for  base 

Total  of  1.8  Million  Tons  metals  reached  new  high  levels, 

Shipped_  Abroad  _  Widest  rH,,rprXt,rc‘iu"',:S.  Hi 


Savings  and  Demand  Deposits  NET  EARNINGS  OF 
Show  Expansion  for  February  DOM.  ENGINEERING 

Chartered  bank  statement  as  at  ^46,848  and  were  down  about  $9.3  !UP  50  PER  CENT! 

February  29th,  1948,  shows  demand  million  for  month  but  up  over  $59.2  | 

and  savings  deposits  higher  in  each  million  for  year  and  were  at  a  — : — ■  -  »o 

case  than  at  end  of  previous  month,  ratio  of  14.66  per  cent  to  net  lia-  Report  at  Equivalent  of  $3.74 


o.uppcu  --  Slightly.  Production  costs  were  in- 

Gains  Unbleacned  Pulps  :  creased  by  higher  wages  and 

_  _  '  prices  of  materials  and  by  the 

KRAFT  10  P.C.  DOW^  I  treatment  of  lower  grade  ore. 

-  '  Arrangements  were  made  dur- 

Stockholm.  —  Sweden's  wood-  jng  the  year  for  tlie  purchase 
pulp  exports  totalled  about  1,800,-  from  the  company’s  subsidiary, 
000  tons  in  1947,  says  the  Swedish  '  West  Kootenay  Power  and  Light 
Timber  and  Wood  Pulp  Journal;  j  Co.  Ltd.,  of  power  plants,  and  the 
exports  of  newsprint  wrapping  pa-  entire  output  of  these  plants  is 
per  and  cardboard  amounted  to  being  used  by  Consolidated.  The 
some  435.000  tons.  Exports  of  very  heavy  capital  requirements 
chemical  pulp  comprised  1.575,000  for  expans'ion  of  the  generating 
tons,  up  35,000  tons  above  1946.  '  capacity  of  the  subsidiary  have 
Of  this  total,  975,000  tons  consisted  been  largely  met  by  allowing  its 
of  sulphite  pulp  and  600,000  tons !  current  earnings  to  accumulate, 
of  sulphate  pulp,  or  40,000  tons  instead  of  paying  them  out  as 
more  than  in  1946.  ,  dividends,  said  Mr.  Stavert.  Now 

Bleached  sulphite  showed  a  that  these  capital  expenditures 
marked  increase  from  400,000  to '  have  been  recovered  through  the 
445.000  tons,  while  exports  of  un- '  sale  of  the  plants,  it  is  unnec- 
bleached  sulphite  dropped  by  the  essary  for  West  Kootenay  to  re¬ 
same  quantity  to  530,000  tons,  j  tain  these  surplus  earnings.  Con- 
Sweden’s  biggest  buyers  of  bleach- 1  sequently,  a  special  dividend  of 
Bd  sulphite  pulp  were:  Italy,  84.-  $6,138,800  was  paid  to  the  par- 
)00:  Great  Britain,  80,000,  and  the  ‘  ent  company  and  has  been  shown 
Cnited  States,  40,000  tons.  The  |  in  the  statement  of  earned  sur- 
Cnited  States  also  bought  200.000  plus. 

tons  of  unbleached  sulphite,  or  63,-  j  - ^ 

)00  tons  more  than  In  1946.  '  U  A  T  AITV  D  A  MF 

There  was  a  heavy  increase  in  II  A  I  l.|  I  Y 
•xports  of  bleached  sulphate  from 

rO.OOO  to  137,000  tons.  Exports  of:  ,  ATTADTFD  AFF 

.inbleached  sulphate  went  down  by  ;  I  0|  lllllIKIHK  ||rr 
10.000  tons  to  460.000  tons.  Of  the  j  1 

sleached  sulphate.  56,000  tons  went  i  _ 

•O  the  United  States  25,000  tons '  Company  Earnings 

:o  Great  Britain,  and  11.000  tons  ,  j  -ar.i  t 

:o  France,  while  no  less  than  200,- '  Boost  CombinPu  Net  Little 

300  tons  of  unbleached  sulphate ;  Over  Like  ’47  Period 

a'ere  shipped  to  the  United  States  |  - 

ind  70,000  tons  to  Great  Britain.  |  New’  York  —  Combined  deposits 
Sweden  exported  about  225,000  of  the  National  City  Bank  of  New 
tons  dry  weight  of  mechanical  York  and  Its  trust  company  affil- 
pulp  in  1947  or  40  000  toi^  less  ^  amounted  to 

than  in  1946.  Great  Britain  was.  j  *  .  , 

the  chief  buver.  with  138,000  tons,  i  million  and  total  resources 

Exports  of  newsprint  were  about :  to  $4,993  million  as  compared  w’ith 
150,000  tons,  as  against  120,000  corresponding  totals  at  the  end  of 
tons  in  1946.  ArgenUna  was  the  194-  $4,993  million  and  $5,354 

chief  buver,  with  31.000  tons.  . 

Kraft  ‘pap^T  exports  were  10  per  respectively;  this  compares 

cent  below  prewar  level  at  170,000  with  totals  at  the  end  of  the  first 
tons,  as  against  142,000  tons  in  quarter  of  1947  of  $4,754  million  and  j 
1946.  Of  sulphite  wrappings  nearly  55^115  million  respectively. 

54.000  tons  were  exported  in  1947,  j....  •.  ' 

compared  W’ith  56,000  tons  in  1946.  deposits  j 

The  largest  buyer  was  Great  $4,507  million  and  total  resources  | 
Britain.  of  $4,850  million  compared  with ' 

Sweden’s  exports  of  timber  in  54374  million  and  $5,203  million  as 
1947  showed  a  slight  increase  from  ^  December  31  1947-  the  Citv 
425,000  to  429,000  standard^  The  ^Ban^Ta^Slrs  Trust  Comp^^^^^^ 

‘  deposits  Were  $110  million  and  total 
at  .00  000  stds.,  which  IS  expected  resources  were  $142  milUon  com- 

f  re.trieLnrnn'  With  $118  million  and  $151 

bufldin  restrictions  on  jniUjQn  respectively. 

I  The  combined  total  capital  funds 
;  of  the  bank  and  trust  company 

MnrnnnTO  *300,867,214  as  of  March  31, 

KrrllKlil  loe  *48.53  per  share  compared  with 
l\U  UIIIU  :$298,7M,541  or  $48.18  per  share  as 
(Continued  from  page  1)  of  the'last  year-end. 

■■  —  During  the  first  quarter  of  1948 

year,  and  further  increases  in  w’age  combined  net  current  operating 
and  other  costs  in  1948  are  con-  comings  of  the  bank  and  its  trust 
sidered  inevitable,  the  price  of  steel  i  affiliate  were  seventy-seven  cents 
has  remained  relatively  low,  the  re-  i  ‘C)  per  share  on  the  6,200,000 
port  points  out.  i  shares  outstanding  compared  with 

At  the  end  of  the  vear,  approxi- seventy-six  cents  (76c)  per  share 
mately  57%  of  Stelco  products,  during  the  first  quarter  of  1947. 
measured  by  sales  value,  remained  '  4he  net  current  operating  earn- 
subject  to  price  ceiling.  Combined  the  Bank  earned  seventy-three 
orice  increases  granted  during  and  cents  (73c)  per  share  and  the  Trust  | 
since  World  War  II  represent  an  Company  four  cents  (4c)  per  share 
increase  of  only  30.5%  of  the  ■  compared  with  seventy-three 

weighted  average  price  of  steel  ("3c)  and  three  cents  (3c)  respec- 
oroducts  above  the  weighted  aver- .  tively  for  the  same  period  last  year,  j 

age  for  1939.  By  w’ay  of  compari-  j - 7" 

5on,  the  report  quotes  the  fact  that  Ottawa — January  production  of  j 

Indexes  of  the  Dominion  Bureau  of  totalled  54,600  tons  against . 

Statistics  covering  General  Whole-  '  61.000  the  previous  month,  the  bu-  ■ 
sale  Prices,  and  prices  of  Full  and  reau  of  statistics  reported.  Produ- 
Chieflv  Manufactured  Goods  had  cers  shipped  or  used  56,000  tons 
risen  bv  90%  and  75%  respectively  '  compared  with  53,700  in  December.  I 
during ‘the  same  period.  Shipments  in  January  consisted  of 

Total  wages  and  salaries  paid  by  25,600  tons  for  commercial  use  and  ; 
Stelco  during  1947  totalled  $24,046,-  30,400  for  manufacture  of  chem- 
114.  a  new  high  record.  The  cost  icals. 

of  vacations  with  pay  and  statutory  ^  ;  ;  1 

holidavs  included  in  this  total  was  holdings  in  both  iron  ore  and  coal  | 
5750,363.  properties.  In  mid-year  an  interest 

Wage  rates  were  increased  by  6%  j  acquired  in  two  new  ore-mining 
!n  August,  1947.  This  brought  companies;  one  of  which  has  sub¬ 
average  hourly  earnings  of  payroll  stantial  proven  reserves  of  iron  ore, 
employees  at  the  end  of  the  year  to  the  other  mineral  rights  in 

a  level  approximately  70%  above  accas  which  appear  promising.  | 
such  earnings  at  the  end  of  1939.  By  ;  In  partnership  with  U.S.  iron  and  | 
the  end  of  1947,  the  Cost  of  Living  steel  interests,  Stelco  also  partici-  ' 
Index  had  risen  42.9%  in  the  same  pated  in  the  purchase  of  operating  j 
eight-year  period.  During  the  year,  mines  and  coal  lands  in  MacDowell  | 
Stelco  employees  subscribed  through  County’,  West  Virginia.  The  mines  i 
payroll  deductions  for  $.552,000  of  |  involved  in  this  transaction  are  j 
the  recent  issue  of  Dominion  of  amongst  the  largest  producers  of  I 
Canada  Savings  Bonds.  high-grade,  low-volatile  West  Vir- ; 

In  the  course  of  the  past  year,  ginia  coal,  and  have  proven  reserves  i 
The  Steel  Company  increased  its  ample  for  many  years  to  come.  I 


former  being  up  at  $2,183,479,018  bilities  as  against  14.73  per  cent  at  a  Share  for  1947  as  Com- 
from  $2,157,073,206  and  latter  up  at  end  of  previous  month  and  14.35  nared  with  $2  42 

$3,880,547,476  from  $3,824,001,074.  per  cent  from  February  28th.  1947.  ^ 

As  compared  with  end  of  February  Security  holdings,  amounting  to  c¥Ti>i>r  imc  eTlT  ¥  eirni?T 
last  year,  however,  demand  deposits  $3,968,349,542,  were  off  about  $3.4  oiiVRivx 

were  $46.6  million  lower  while  aav-  million  for  month  and  were  $295.8  .  ~  7*^.  .  .  ^ 

ings  deposits  were  greater  by  $294.3  million  lower  than  at  same  time'  Annual  report  of  Dominion  En- 
million.  last  year  while  call  loans  in  Canada,  i  Works  Ltd.  for  year  1947 

Dominion  government  deposits,  at  at  $69,989,509,  were  down  $6.8  mii- |  ®*^ows  a  25  per  cent  increase  in 
$132,917,247,  were  down  over  $146  lion  for  month  and  $84.8  million  j  Scoss  income  over  preceding  year 
million  from  end  of  January  and  for  year.  i  r*®*^  earnings  after  aU  charges 

$166.4  million  from  February  28th.  Current  loans  in  Canada  again  j ''P  at  equivalent  o,.  $3.74  a  share 
1947,  while  provincial  deposits,  at  declined  during  February  and,  at  i  capital  stock  from 

$107,653,386,  were  up  over  $3.3  $1.860,934,.501  at  end  of  month,  were  i  ^  ® 

million  for  month  but  down  $32.6  off  nearly  $30  million  from  end  of  I  busineL  booked  LcSed 

million  from  same  period  last  year.  January.  As  compared  with  same  ;  '  ° ®  ^  ®  ®  _ 

Total  liabilities  are  shown  on  !  period  last  year,  increase  of  about  ‘  ^  ^  estimated  normal 

statement  at  $7,174,367,721  and,  $392.5  million  is  shown.  Current  i 

after  deduction  of  inter-bank  items,  loans  outside  Canada,  at  $223,690.-  i  o/s.  7?q 

net  liabilities  of  $6,963,338,832  were  ;  680.  are  off  about  $2.2  million  for 

off  about  $30  million  for  month  month  but  up  about  $32.8  million  ,  including 

but  up  about  $236  million  for  year,  from  same  time  last  year.  Compar- ^  ^  ^  $363,204  against 

First  line  reserves  totalled  $1,021,- '  ative  figures  follow;—  $3^372  in  the  previous  year  and 

Feb.  20. ’48  Jan.  .11,  >4*  Feb.  28. ’(7  Feb.  28, ’4(5  income  taxes  of  $257,896  against 
8  t  I  8  $169,128  net  earnings  of  $467,059 

LIABILITIES —  fgj.  year  under  review  compared  ' 

Circulation  .  IT.sis.-Tas  17,99(1,055  20,89;i,75i  21,8.17,403  |  with  previous  year’s  figure  of  $303,-  | 

Depealta—  |  060. 

rionilnlnn  GoTemment  .  1.32,917.217  278,09S..541  290. .327, (570  S.’.0. 7.30.08",  j  Shipment*  Still  Lag 

Provlneial  .  107,(5.5.3  388  104,3^.075  110,241,018  705,882,828  Accounts  reflect  the  acquisition 


$107,653,386,  were  up  over  $3.3  |  $1,860,934,501  at  end  of  month,  were  | 
million  for  month  but  down  $32.6  i  off  nearly  $30  million  from  end  of  | 


Feb.  20.  ’IS 

Jan.  31, ’4* 

Feb.  28, ’17 

4 

t 

S 

LIABILITIES— 

Circulation  . 

17,990,055 

20,893,751 

Deposita— 

Dominion  GoTcmment  . 

1.12.<)17.2I7 

278.998,541 

299. .327,679 

Prox’inc  ial  . 

. . .  107,(1.5.1  38(5 

104,336.975 

140.241.918 

Dcmsiid  . 

..  x2. 183.  (79.018 

x2.1. 57.073.206  X2.230.1 16.327 

s'avinps  . 

. . .  3.8,80  .',47,4711 

.T,S2 1.01)1 .074 

FJsewhere  than  In  Cana<)a 

72.8.1'.7.12t 

724.922,592 

779,660.615 

Bv  BanLx  .4brond  pxcL  F. 

K.  1I3.I.-.2..330 

103.688,669 

103,937.184 

Initcd  Kingdom  Balance  . 

1.5.642.805 

15.151.477 

Total  T.iabillfies  . 

...  7.174.367,721 

7,227.46  („-, 87 

7.1  (>0,496.645 

Less:  Interbank  Items  . 

211.028,889 

2.34,332.895 

3.8.3,126.571 

Net  Liabilities  . 

. . .  6,963.338,8.32 

6,993,131,692 

6,727,320,074 

RESERVES— 

Gold  . . 

14,.399  685 

15,190.9.38 

U,74.3,169 

850.7.30.0R-, 

705,862.828 


Votes  of  Banli  of  Ciinada  . . 
Deposits  ssitb  Tlanlt  of  C.anada 

Forelim  Currency  . 

Call  and  5>hort  Loans  .Abroad 
I’nited  KiiiKdom  Balance 
Due  by  Banks  Abroad  ex.  I'.K. 

Total  Beserves  . 

Batio  . 

SECOND  RESERVE— 

Securities  Held  . 

Call  Loans  in  Canada  . 

Total  Second  Reserx’C 
LOANS— 

Current  Loans  in  Canada  .... 
Cnrrent"  Loans  F.lsewhere  .... 
I.oans  to  Pros-.  Governments  .. 
I.oans  to  Municipalities,  etc.  . .. 
Overdue  Loans  . 


1.35.789.955 
5.31,759.058 
102  890,772 


1 17.220.809 
.5:58.322.706 
1I3..5.52.157 


Capital  Account  . . 
Rest  Fund  .Account 


FREIGHT  RATES 

(Continued  from  page  I) 


STELCO  REPORTS 

(Continued  from  page  1) 


83,187,560  j  Shovel  Co.  Ltd.  in  which  the  com- 

. j  pany  previously  held  a  40  per  cent 

. . .  I  interest.  Accounts  of  this  wholly- 

5,729,o;56,7oo  j  owned  subsidiary  are  included  in 
227.848.005  the  Consolidated  accounts  of  Dom- 


of  this  is  to  eliminate  investments  i 
in  subsidiary  and  other  companies 
show  as  inventories  the  val- 
4w'.(5n8,L4o  ,5K!92i’.i82  ^®  ^bc  stores  of  the  subsidiary, 

95.'28i.’27n  '  97!4.5,5!6r.5  a  part  of  which  was  formerly  shown 

'”'i98  9i*4  ^'*'''s8s'--3  accounts  receivable.  I 

n9A57'.'427  1 78.;m'2;,52i)  Working  capital  at  end  of  1947  1 

-  - -  — - was  slightly  higher  at  $4,055,062 

9C2.3.32.897  1.038,525.430  .  compared  With  $4,050,579  at  enti  of  i 
14.3,1%  16.28%  previous  year. 

Capital  expenditures  during  year 
.2(5(.iri8.si9  4,119.427.123  |  totalled  $476,849,  nearly  all  this 
154,798,760  199.780,831  ,  being  incurrecl  for  purchase  of  new 

,418.965,579  1,379,208,251  i  P^^nt  and  equipment  to  replace  out- 
I  \5-orn  facilities.  A  further  payment 
i  of  $250,000  was  made  towarci  past 
l9oj9i679  ''I'll-Misoo  benefit  provisions  of  the  | 

6  972.1  1  4  i9.222!2.t(i  pension  plan,  the  terms  of  which! 

.30,53,5,9,52  2i,o'_>9.757  |  provide  that  the  entire  cost  of  this 


not)  181, /jO, 0(10  176,7.50,000  136,750,000  total  obligation  for  past  services.  I 

^  Final  settlement  has  been  made 

■r  than  Canadian. _ _ _ With  the  Dominion  government  of 

a  somewhat  larger  amount  while  '  accounts  arising  out  of  cancella-  : 

they  are  forbidden  to  raise  grain  i  renegotiation  of  war  con- 

rates  in  the  west,  the  result  will  i  tract®- 

be  to  reduce  that  differential  I  presenting  the  report  on  behalf 
somewhat.”  j  of  directors  VV’.  P'.  Angus,  president, 

- - - I  states  that  shipments  have  contin-  ■ 

WhniACMiA  to  lag  behind  new  bookings 

Wholesale  Price  Rise^  >  due  principally  to  shortages  and  de-  ^ 

I  Is  Now  LeVellinO'Off  i  particularly  of  steel  castings 

_  ,  and  weldings  fabricated  from  plate  I 

Showing  a  lessening  in  the  rate  I  In  order  to  improve  this  ! 
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nMHMlflM  nAwAlArmiAnf  i  form  of  an  increase  in  capitaliza- 

Donoldo  Deveiopmenr  |  3,000.000  to  4,000.000  or 

Cost  $614|3o1  To  Dote  I  more  shares. 


the  railways  are  now  authorized  :  Wholosole  PricO  Rise  1  Zt  princ\?alljrshorges’’rnd  Te! 

cent'T  moTe^'  wilh  The  exception  '  **  NoW  Levelling-off :  lays,  particularly  of  steel  castings 

I  _  weldings  fabricated  from  plate 

the  ^Wst  and  coal  and  coke.  The  i  Showing  a  lessening  in  the  rate  I  gftTltion"an  TxnenTitul?^^ TIs  bTen 

21  per  cent  increase  applies  to  !  of  increase,  the  general  index  num- |  authorized  of  abru^mOOO^^^^^^^^^ 

the  standard  and  special  rates,  or  ber  of  wholesale  commodity  prices  |  dition  to  foundries  of  an  electric 
the  ceiling  ra  es.  j  rose  a  further  0.4  points  in  Febru-  !  steel  casting  unit.  The  company’s 

‘‘A  great  proportion  of  the  rail-  ary  as  compared  with  January  to  ^  Principal  supplier  is  also  increasing 

way  traffic,  however,  mov^  on  agister  the  smallest  rise  since  De-  f  ®;'Pf  t®d 

competitive  rates,”  he  pointed  out.  i  .  these  additional  facilities  will  be  in 

.  and  those  rates  have  been  oemoer,  1946,  according  to  the  Do-  operation  by  mid-year, 
much  lower  than  the  ‘ceiling  '  minion  Bureau  of  Statistics.  The  - - - - — — 

rates’.”  As  the  decision  of  the  ;  index,  on  the  base  1926  =  100,  stood  Gloilt  GotS  Good  Gfodo 


rZIe  cornpemive  ^ratefTrtheS  I  f  I  O'*®  Samples  In  Drift . 

own  discretion,  provided  they  do  I  ’"Y  118.1  for  Februarv  last  j  j,,  the  course  of  development 

not  raise  them  above  standard  '  year-  Indexes  for  five  of  the  eight  ;  a  total  of  801  tons  of  ore  aver-  , 

and  special  rates,  it  is  possible  i  main  sub-groups  recorded  incroa.ses  aging  $33.60  per  ton  was  tram-  ' 

for  the  railways  to  raise  mnay  ^  over  the  January  level  one  de-  ^^®  P^®®  during  the 

competitive  rates  by  more  than  ’.  .  last  week  in  March,  according  to 

50  per  cent  before  they  reach  the  .  ®f®“®d-  and  two  remained  un-  ^  the  Giant  Yellow-  ! 


last  week  in  March,  according  to 
a  report  from  the  Giant  Yellow-  ; 


new  level  of  ceiling  rates,  Mr.  i  changed.  Most  pronounced  advance  ‘  knife  Gold  Mines’  property. 


Of  this  total,  226  tons  averag- 


Garson  stated.  was  shown  for  textile  products.  I  Of  this  total,  226  tons  averag- 1 

In'  one  respect,  the  decision]  The  following  are  the  sub-group *75.25  per  ton  came  from 
may  not  be  so  unfavorable  to  indexes  for  February  showing  development,  reflect-  | 

Manitoba,  the  Premier  said.  As  changes  with  those  for  Januarv  in  t  sampling  re.sults  re- 

the  orairies  have  never  had  the  Januar>  m  ports  last  week.  Back  sampling 

beLm  of  the  comoetitive  rates  l‘"  ^he  stope  during  the  week. 

L  ti^e  extent  eniovTb^^^^^  products.  1,59.5  averaged  $4,5.15  per  ton. 

petitive  rates  will  have  the  ef-  T  •’  products  and  the  north  wall  was 

feet  of  raising  rates  in  Eastern  I  ;  T  t  ’  o 

Canada  and  in  British  Columbia  I  ®  ’  ®arnpling  averaged 

more  than  in  the  Prairies  !  (113.7).  Iron  products  at  150.6,  and  $45..50  per  ton  and  car  sampling 

more  man  in  me  praines.  ,  non-meUllic  minerals  at  125.6,  were  ,  $26.95.  j 

"Evidence  submitted  by  Mani-  unchanged  from  January.  I  Total  of  335  tons  of  ore  from  j 

toba,”  Mr.  Garson  said,  "was  to  '  — ^ — - —  the  B-208  stope  development  av-  ' 

the  effect  that  in  1946  the  aver-  !  Refinery  stocks  of  raw  sugar  eraged  $18.90  per  ton.  i 

age  level  of  all  effective  rates  in  |  on  February  21  fell  to  91,911,000  A  wide  section  of  good  grade 
Efustem  Canada  was  below  the  j  pounds  from  last  year’s  corre-  '  ore  was  cut  near  the  third  level  > 
average  level  in  Western  Canda  !  spending  total  of  110,891,000  horizon  in  diamond  drill  hole  ! 
by  some  14  per  cent.  To  the  ex-  j  pounds,  according  to  figures  re-  UB-316,  which  returned  a  core  i 
tent  that  the  railways  take  full  .  leased  by  the  Dominion  Bureau  length  of  65  feet  averaging  $24.20 
advantage  of  their  authority  to  of  Statistics.  Refined  sugar  stocks  per  ton  (uncut), 
raise  standard  and  special  rates  were  also  lower,  totalling  1.50,-  Total  ore  placed  on  the  ore  I 
in  Eastern  Canada  by  21  per  cent  83.5,000  pounds  as  against  193,-  ,  dump  to  date  in  12,774  tons  av-  | 


more  than  in  the  Prairies. 


"Evidence  submitted  by  Mani-  unchanged  from  January. 

toba,”  Mr.  Garson  said,  "was  to  |  — — - - 

the  effect  that  in  1946  the  aver-  !  Refinery  stocks  of  raw  sugar 
age  level  of  all  effective  rates  in  !  on  February  21  fell  to  91,911,000 


and  to  raise  competitive  rates  by  071,000. 


eraging  $29.40  per  ton. 


Donalda  Mines,  Limited,  up  to 
March  1,  1948,  had  completed  6,752 
ft.  of  development  work.  Of  this 
3,315  ft.  of  drifting  on  four  levels 
was  in  vein  material  averaging  .33 
ounce  gold  ($11.55)  over  3  ft.  width. 
Many  sections  of  vein  are  below 
probable  ore  grade,  but  however,  in 
leaving  these  out,  the  aggregate 
length  of  all  probable  ore  shoots  is 
2,193  ft.  of  3.38  ft.  width,  grading 
$13.26  gold.  The  average  value  over 
5  ft.  mining  width  would  be  $8.96, 
states  Chamberlin  Management 
Corp. 

Underground  development  ot  the 
quartz  vein  was  suspended  last  No¬ 
vember  when  it  became  apparent 
little  return  could  be  expected  from 
mill  installation  and  production 
from  the.se  veins  alone  with  gold  at 
$35  an  ounce.  Following  suspension, 
diamond  drilling  started  both  from 
surface  and  underground  in  search 
for  other  orebodies.  This  work  still 
continues. 

The  annual  statement  to  end  of 
1947  shows  current  assets  of  cash 
$229,189;  supplies  $13,905;  advances 
and  investments  $17,729.  Current 
liabilities  are  $5,967.  Up  to  end  of 
1917  Donalda  development  expenses 
are  shown  at  $614,361. 

Capital  Increase  Far 

Salmita  Is  Expected 

Toronto  —  The  special  general 
shareholders’  meeting  of  Salmita 
Northwest  Mines  Ltd.,  temporarily 
adjourned  February  2nd,  was  re¬ 
sumed  on  March  30th.  Shareholders 
unanimously  approved  a  decision  of 
directors  that  the  company  abandon 
the  proposed  reorganization  and 
strike  the  clause  dealing  with  the 
matter  from  the  by-laws. 

Operation  at  the  company’s  pro¬ 
perty  in  Northwest  Territories  has 
reached  a  stage  where  underground 
work  is  the  next  step  in  contempla¬ 
tion. 

Some  form  of  refinancing  will  be 
necessary  to  provide  the  substan¬ 
tial  cash  requirements  to  carry  out 
the  work.  At  a  meeting  to  be 
called  later,  shareholders  will  be 
asked  to  approve  a  plan  to  raise 
these  funds,  which  may  take  the 


Kenville  Praductian 

$29,000  Far  Manth 

Toronto — Mine  Mgr.  W.R.  Mont¬ 
gomery  of  Kenville  Gold  Mines  re¬ 
ports  that  from  February  23  to 
March  21  the  mill  treated  2,411 
tons  of  ore  from  which  was  re- 
j  covered  net  production  of  $29,- 
I  000, 

I  Bullion  recovered  amounted  to 
1 829.4  ounces,  but  gross  produc- 
I  tion,  including  gold  trapped  in 
I  the  mill,  is  estimated  at  882 
1  ounces.  Heads  averaged  .38  oz. 

;  per  ton. 

!  Bullion  actually  shipped,  in- 
I  eluding  carryover  from  previous 
i  period,  was  valued  at  $38,180. 
i  Operating  expenses  for  the  per- 
:  iod  are  estimated  at  $27,000. 

Granby  Cansalidated 

Had  Prafit  Far  1947 

I  Granby  Consolidated  Mining  & 
,  Smelting  reports  for  1947  a  net  pro- 
;  fit  of  $175,849,  or  79  cents  a  share, 
again.st  a  deficit  of  $56,246  in 
1916. 

Working  capital  was  reported  at 
'  $1,675,102,  against  $1,468,316  in 
1946.  Current  assets  stand  at  $1,- 
I  861,208  and  current  liabilities  $186,- 
'  106.  This  compares  with  current  as¬ 
sets  of  $1,551,564  and  liabilities  of 
;  $83,248  in  1916.  Total  revenue  was 
'  $1,623,623  against  $1,893,431. 
i  Total  copper  production  was  21,- 
323,366  pounds.  Ore  reserves  stand 
‘  at  9,012,000  tons. 

!  ELDONA  SHAFT  PROGRESS 

I  Shaft  at  Eldona  Gold  Mines  is 
■  now  below  8.50  feet,  a  station  for 
;  the  second  new  level  having  been 
i  established  at  that  point.  It  is  con- 
:  tinning  to  the  1,025-foot  objective 
I  with  a  third  level  to  be  established 
j  at  1,000  feet.  In  cutting  the  station 
at  the  850  horizon,  disseminated 
i  sulphides  were  encountered  in  the 
east  end,  believed  to  be  the  edge 
'  of  the  ore  zone  located  by  drilling 
;  below  the  500-foot  level  south  of 
i  the  diabase  dike. 
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S1.S60,695 

272.8.54.48.5 

717.075 

. 

2,934,591 

57,238 

1.369.623 

2.I53,.597 

49.907 

152.358  i 

J  inpenal.  .  .... 

7.r^2,632 

22,479,861 

. . 

119,920.021 

232, .547, 134 

1.662,592 

3,136.S.®;4 

3,182.117 

2,970,405 

8,999,322 

169.333 

7,941 

Barclays  Can. . 

82,335 

3.995.611 

h.m 

. 

6.878,227 

9.139.566 

2.613,896 

161.35S 

4.442,332 

2,808,002 

1,291,150 

19,426 

Total . 

17,816,336 

132,917,247 

107,683,386 

. 

2,105,426,038 

3,880,547.476 

78,052,980 

723,157,121 

2I.';86,152 

40,670,393 

113.152,330 

207,035,639 

4,803.757 

2.180,262 

in.onn.noo 

40.110(1,000 

10,000,000 


.in.oon.itoo  •  i.sM.tM.n.^n 
12,(1(10.(00  cur.ood.hTn 

(t.ooii.coo  iw;,4is,iM 

4,000,000  147,2(15,522 

lo.nofl.noo  :  i.sss.Mn.ofi? 

35.000.000  2,07 1.4>!4, 447 

7,000,000  3.50,842, ))64 

7,000,000  382,105,358 

7.000,000  420,121.085 

1.500,000  33,(.()0,004 


507,204  4,020.218 

3.013,028  1,048,409 

412.845  057,220 

33,325  342,098 

701, .524  3,777,014 

1, 800,, 503  4,0.50.104 

123,013  008,204 
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Real  j  Hank  Fjabilities'  I 

estate  1  Mort-  luremises.'  under  I  Deposit:  Shares 
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Montreal*  .  . 
Nova  ^cutia. . 

J'oronto . 

Provincial  . . . 

. 2,662.96(1 

.  834,926 

. '  580,563 

.  572,326 

663 

7,667 

52,492 

1,019,304 

32,468,500 

13,743,940 

7,08,4,994 

3,087.8(80 

154,339.852 
35. (  80.22(- 
32.1:46.109 

12.1:43,747 

65,780,617^  1,190,532  4  755  5,690.0,59' 29.206  241 

19.164.051  21,888,1.38  . .  222.671  13,01)3:(,2(l 

11. 225, .594,  :).54,t30 .  1  4.31  492  5  492  651 

6,951,763;  112, 28(,  15,5.57  .  1,639:477 

161,685,754'  5.59,527.386,  44,4.57.392 
81.172,2.36;  1.52,369,740  4,889,232 

39,412  641  119,890,842  2,722,631 

19,017,257.  25,462,531’  2,119,130 

1(14.097.^26  30.f)9S,2fe2 
I4.7tt4.fi68' 

10,417.004;  0.00>^.7U4 
2I.fi30.2l2i  0.322.991 

07, 137,897 
13,677.297 

J  13.017.303 
26,324.426 
17.;i73.4.V2 
4.9X0.767 

9. 646, 322 
8.6(Ri.l22 
6.336.582 
4,808.574 

21.026.197 

12.199,710 

3S6.106.9:i4j  30.298,938 
180,928.902  38.978.168 

100.678,620' . 

31.898.000  . 

7.434.390 

3.806,604 

2.063,170 

:i4,007 

10, ,692, 918 
2.950.930 
1.800.410 
3,906,270 

605.826 

58,078 

22.978 

18,046 

370,273 

58,820 

96.730 

10,380 

8,978 

74.792 

14,009,647 

0,670.420 

4,237,262 

1,694.802 

28,787,070 

30.348,194 

6.909.690 

1.137,193 

272.138 

108,351 

37.262 

22,121 

1.489,562 

1,781,268 

2, 093,246’!. 885, 644. 

911.489  099,080, Ooo 

255,46.6  387,202, OcJ 

127,186  147,643,0®® 

( '4Hiiinerce+.. 

Royal; . 

iJoiJiinion.  .  ,  . 

. 1  1,,571,99(' 

. !  2,712,571 

. j  530.648 

367 

24.701 

157.101* 

1,832,084 

34(. 

22.382.5471  98. 721, 207 
3L08Lf37  121,606.992 
4.546,716  26.000,427 

29,513,513  L.569,397!  2.653  1,873.001  28,797.243 

62.837.321;  70,510, 7(, 2  10,(/90  12,788.087  70,0(>5,771l 

10,592,038  292,091  .  ....  1.418,676,  5,813,933 

9I,503..304  402.8.31, (I13j  10,475,064 

174,1.34.512  401,337,660!  27,012,974 

47,420,671 1  76.073,989|  043,749 

50.H44.20L  20.>>4h.N’h) 
KO.OTS.lfll)'  32.M(;,22n 
4,647.U14|  6.608, ftiO 

49.871.197 

126.028.432 

3,234,134 

4«,8I7.3:f 

133.407.949 

9,191.478 

14  066.354 
16.110,1:55 
3. 256.600 

6.982.426 

28.043,029 

6.540.073 

1 

326.900.806!  37.208,661 
401,916,646;  116.137,008 
126,040,962  2,007,426 

8.838.000 

3,788.460 

21,095 

6. 746. .361 
0,628,3.54 
1.192.642 

::(i3.888 

::o.333 

10,119 

5,021 

241,080 

3S9.917 

113.300 

25.246 

1.5,488.2.30 

10,«S4,1(11 

6,(101,483 

46,008,000 

71,438.663 

10.841.004 

J50.000 

285.0(}0 

40.688 

3, .540, 742 
4,654,8,85 

706,076  l,391,400„1o!! 

1,890,26(1  2,fl74,958,6!:3 

402,677  351,478,0 

('an  Nalionak 
Imperial  . 

Barclay  a  Cun 

.  1,136,(124 

. 1  t9‘‘,016 

4.:75 

11,247.777 

3,752,821 

24,598,649 
23. >“35.502 
3.087.253 

13,7.56, .541,  3.58,993  1,388.0(6-!  110.42.5'  1,813,971 

11.060,7911  4(:(,3I9  7.57.988-  (  89, ,527!  6,828,709 

487,579;  9,8::(,-  105,129  8()3,050  1,. 525, 729 

45.:i4fi,145.  C<u.r)5/>.42>-,  5.903,929 

4(i.3IL22:L  106.2h9,«yi:|  2.44r..cr)ii 
5,(y9«,:m  4.152.003';  2.007.220 

41,018.907'  14, 631, .521 
.5,604,400  6,221,039 

5.989,796,  I.0(i8,753 

604,983 

.... 

2,996,130 

l3.490,.V'i4 

12.717.130 

260,000 

3,088.161 

6.763.123 

317,960 

. 

127,018.7001 . 

166.766.2961 . 

3,  IIS, (103 1  . . 

IS4,i4() 

. 

8,909,311 

3,049,980 

. 

19.774 

41.431 

.620 

20,7V(1 

389,034 

6.400.606 

0,066,330 

1.238.934 

2.153,597 

8.999.322 

1.291.150 

39,901 

50,077 

5,538 

4,54,590  382,862,9?? 

76,213  42l,402,7?i 

14,670  33,803.1_ 

'Jotal . 

.  11,304,*99 

1 

33,458 

3,001,328 

135, 769, 955i531, 759, 058  230,309,8,03  102,690,772  2, 344, 238'25,027, 688  104,127  344 

1  1  1  1  1 

71 1 , 102,082'2,026, 1  I0,948!!08,6j77,9S9 

1  1 

34.5,6,03,I37'|32,835.886 

26,3,549.070 

380,470,430 

09.989.509 

72, 800, (I34!i, 860, 934, soil  223, 6, 90, (180 

1  ( 

2(1,221,088 

45,737,0(13 

1.223,502 

697.190 

1,108,437 

71,287,780 

207,035,0.39 

■ 

1,111,076 

11,466,447 

6,931,871  7,778,073,016 

•  i  he  business  of  the  Bank  In  Sau  braiicisco,  t'.S.A.,  Is  carried  on  under  the  name  of  a  locally  Incorporated  corapaiiy  and  the  figures  aie  incorporated  In  the  above  return. — l^ootnote  to  Bank  ot  Monlrtal  return. 

t  I'he  Canadian  Bank  of  Commerce  ((^lifomia)  has  been  Incorporated  under  the  laws  of  the  State  of  California  to  conduct  the  business  of  the  Bank  In  that  State  and  the  assets  and  liabilities  of  the  Canadian  Bank  of  Commerce  (California)  are  Included  In  the  above  general  statemenC^Foot* 
note  to  Cenadian  Bank  of  Commerce  return.  Cl  he  Itoyal  Bank  of  Canada  (1  ranee)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  Bank  in  Paris  and  the  assets  and  Babilities  of  The  Royai  Baok  of  Canada  (France)  %9e  Included  In  the  above  general  statements 
.^^oolnole  to  The  Royal  Bank  of  Canada  Relura.  DKPARTUfiNT  OF  FINANCBL  OTTAWA.  FEBRCARY  2«th.  lOit 
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crirurc  VrVNATrC  To  Umit  work  At  I 

otiljll tJj  Mj  1  nu  1  IjJ  I  Peninsular  Porcupine ' 

riMM  SFSSIONS  Toronto  -  Peninsular  k’llW  M  A  ( '  I)  11  N  A  I  I)  - i  Toronto-Annuai  report  of  Elder  I  jU  lU  H  I  r,aKn||n|lj^ 

V*  !•  Ill*  1T1»  ULllJlJlVlllJ  Mines  has  been  notified  that  Anglo- '  1  Vll  lufl  V  1/ v  11  xllJl/  Developments  in  Lediic  oilfield  |  Continental  Oil  Co.  of  Canada  re-  Mines  Ltd.  shows  that  from  begin- j 

*1*1  avYinrtlf mr/l  Huronian,  Ltd.,  will  not  exercise  its  _  during  past  week  ranks  in  import-  ports  securing  of  another  quarter-  i  ning  of  production  on  March  1,  !  AI^  /\II 

IIIKII  HH  MlipjINia  option  to  purchase  84,095  shares  of  n  ii  ^  c?  i  a*  tm*  •  ance  with  those  of  any  similar  per-  section  in  the  vicinity  of  the  Im-  1917,  to  December  31,  earnings  of  j  llh  H|llf|p,  1 11 1  I  A 

iilLllj  1  IliU  the  unissued  treasury  stock  at  25  Flans  Call^ for  Selective  irlining  jjj  j.gcent  months,  indicating  an- j  perial-Eyot  No.  1  wildcat,  10  miles  company  amounted  to  $325,895,  j  llVlflU  vlli  W* 

cents  a  share,  due  to  be  taken  up  and  Initial  Mill  Rate  of  other  sizable  extension  of  the  pro-  '  southeast  of  the  Leduc  field.  The  from  which  an  operating  profit  of ,  _ 

D  a*  ■*,!  J  ,  „  April  1.  The  agreement  with  Anglo-  1,000  Tons  ducing  area  both  to  the  south  and  |  new  area  is  slightly  more  than  two  $28,625  was  shown.  After  depre- !  «  inorpasAH  Oiifnnf  And  Hiph- 

Base  Metal  Finds  Woefully  Huronian,  Ltd.,  is,  therefore,  ter-  _  west.  It  is  too  early  to  say  how  miles  north  of  the  Eyot  driller,  elation  and  write-offs,  there  was  a  i  increaseU  UUtput  ana  nl.gn 

Small”,  Camsell  Declares;  minated  by  default.  Directors  of  MacDonald  Mines,  much  more  territory  may  safely  be  Continental's  other-quarter-section  deficit  of  $46,248.  C*"  ^FTICCS,  jNet  Lip  at 

Oil  “Number  One  Mineral”  Operations  at  the  property  re-  Ltd.,  have  reason  to  be  hopeful  of  included  in  the  potential  area,  but  is  les.s  than  a  mile  north  of  the;  Balance  sheet  as  at  December  31,  i  $501,188  from  $9,722 

-  ports  J.  Ingram,  secretary,  will  now  early  consummation  of  production  that  it  covers  several  sections  scenes  key  wildcat.  1947,  shows  current  assets  of  $224,-  - 

DIAMOND  NF.W  PRF.SITIF.NT  be  confined  to  a  program  of  under-  plans,  Carlton  Street,  president  of  i  certain  at  this  time,  and  what  is  Imperial-Eyot  No.  1  was  coring  ,  oi9  against  current  liabilities  of  ACTIVE  DRILLING 

_  I  ground  diamond  drilling  which  will  company,  indicates  in  a  report  to  of  particular  importance,  productiv-  below  4,766  ft.  at  last  field  report,  i  $20,047.  i  - 

Valiia  nf  'Vomir  «#>San4ifi/>  Tonli  I  approximately  two  months  to  shareholders.  j  ity  of  D3  zone  has  been  extended  xhe  well  is  reported  unofficially  to  ;  .  Honsberaer  manairer  in  a  re-  Annual  report  of  Home  Oil  Co. 

^  *  !  It  was  formerly  proposed  to  mine  '  two  miles  west  from  the  former  have  obtained  encouraging  gas  and  of '  operations  from  March  1,  !  Ltd.  for  year  1947  reflects  increased 

niques  Stressed  in  Wide  termine  future  operations.  Suffi- 1  by  open  pit  method  the  4,842,000  J^^own  productive  area,  where  D2  oil  showing.s,  plus  water  in  the  |  February  28  company’s  I  production  and  higher  prices  for 

Range  Studies  —  Need  for  Clent  funds  are  on  hand  to  complete  tons  of  ore  grading  5.25  per  cent  zone  is  already  m  production.  If  lower  cretacious.  |  production,  reports  I  crude  oil  prevailing  during  period. 

Geographic  Mapping  Urgent  the  diamond  drilling  program.  j  zinc  and  better  than  80  per  cent ;  ^gures  5,000  barre  s  a.s  po  -  *  »  1  that  75,171  tons  were  treated  at  the  ,  Gross  production  income,  after 

_  Annual  report  for  1947  will  be  !  pyrite  in  the  No.  1  orebody.  Con-  tial  to  tne  acre,  ine  i.ecmc  iieui  Okalta  success  at  No.  2  well,  I  Noranda  smelter  producing  10,417  royalties,  amounted  to  $2,398,876  for 

"Vancouver  —  The  future  progress  issued  shortly.  :  sideration  is  being  given  to  select-  J'®-'’  hv  The'se '^develon^  one-half  miles  south  of  pre-  ^  fine  ounces  of  gold.  Operating  ,  year,  as  against  $1,644,059  for  pre- 


PRODUCTION  NEAR 
FOR  MACDONALD 


Western  Oil  News 


Elder  Hod  Moderate 

Loss  1st  Ten  Months 


WIDE  1947  GAIN 
IN  NET  EARNINGS 
OF  HOME  OIL  Co. 


Balance  sheet  as  at  December  31, 
1947,  shows  current  assets  of  $224,- 


On  Increased  Output  and  High¬ 
er  Prices,  Net  Up  at 
$501,188  from  $9,722 

ACTIVE  DRILLING 

Annual  report  of  Home  Oil  Co. 


of  Canada’s  mineral  industry  will  be  ...  ,  ;  mpms  ■  ~  .  -  “  ■  j 

J  ^  ....  ■«******/!  arum  higher  average  grade.  !  "wms.  mg,  because  the  flow  of  oil  came  at  per  ton.  '  Valley  crude  oil  increased  from 

tiffc ^  tlch^niau'e^s^  ^ChTnes^^Cams^^^^  MINING  CORP  NET  Detailed  analysis  of  diamond  drill- i  *  •  ^  f  a  bottom  hole  elevation  .50  ft.  lower  -  $2.15  to  $3.70  a  barrel  while  com- 

tific  techniques,  Charles  Camsell,  ITllillilll  vVlal  •  lILll  j,y  engineers  indicated  that'  The  new  discoveries  aie  those  of  than  the  D-2  zone  waterline  revealed  **  i  *  *i  *  »*f  .  pany’s  production  rose  from  745,- 

retiring  president,  told  the  annual  So^Hons^T^re  averaging  8  Okalta  Oils-I^duc  .No.  2.  which  has  by  Imperial-Leduc  No.  9  to  the  C  ID  C  T  UAIC  T  A  IN  ^82  to  some  800,000  barrels. 

tu?eTf  and  Mefa^imr^v  here’  nHlIRI  FS  IN  47  ^  "«"t  Zinc  and  approximate^/ 80  i  already  established  pay  in  the  D2  north.  Okalta-Leduc  No.  2  is  being  T  lIV  J  1  nRLT  U/illl  '  After  deducting  all  charges,  net 

tu^  of  Mining  and  Metallurgy  here.  l/UUDLljili}  111  ‘xl  |  pgr  cent  pyrite,  with  a  further  500,-  ^t  a  point  1  2  miles  south  of  drilled  on  to  the  D-3  to  see  if  that  nmnA  AAmrnm  income  was  $501488  for  1947  com- 

Excerpts  from  Mr.  Camsell  s  ad-  000  tons  grading  between  7  and  8,?-  wells  that  iogRed  tight  zone  is  also  productive.  PAVMAQTFD  pared  with  $9,722  the  year  before, 

dress  at  the  opening  session  of  the  ^  .  i  per  cent  zinc  and  over  75  per  cent  th®  D2  zone  and  about  W  miles  I  lll/ij  1  LIV  VVllJ  U  iphese  charges  included  depreciation 

four-day  Jubilee  Meeting  are  as  |  Mainly  Due  to  Reduced  Cost,  [  pynte  could  be  selectively  mined  by  |  J  Oil  production  in  the  Saskatch- i  i  of  $119,907.  compared  with  S126.- 

follows;  Write-Offs;  Surplus  Also  ,a  combination  of  open  pit  and  .xt  ewan  sector  of  the  Lloydminster  oil  «  i  m  j  i.  i  ou  4.!455  forl946,write-offsfordevelop- 

"Our  new  mineral  discoveries,  es-  Siibstantiallv  Higher  I  underground  operations  between  Globe  Oil-Leduc  \\  est  No.  7,  whicii  fjgid  reached  138,877  barrels  during  ,  Froilt  Only  Moderately  oliort  ,  ^ent  costs  of  $1,132,629  against 

pecially  those  of  base  metals,  have  _ _  \  surface  and  the  325-foot  horizon.  after  demonstrating  P^y  m  the  D2  (.j.|g  months  of  1918,  nearly  of  Figure  for  Whole  of  $1,190,488,  and  Dominion  and  pro- 

been  woefully  small  ..  .We  have  Mining  Corp.  of  Canada.  Ltd.,  had  '  Management  now  proposes  that '  'J^n^^m^Aher/Two  mil^^^  the  production  during  Past  Fiscal  Year  I  vincial  income  taxes  of  $193,222. 

entered  upon  an  age  of  alloys.  The  o^ly  a  moderate  increase  in  revenue  '  this  ore  be  prepared  for  production  formerly  known  limits  of  same  period  in  1947,  the  pro-  -  The  year’s  net  income  was  added 

science  of  jet  propulsion  and  nuclear  I  jg^y^  gg  ggj^p^j,g^  jg^g!  initial  rate  of  300,000  tons  ,>,at  Vioriron  ^  .vincial  Resources  Department  re-'  Paymaster  Consolidated  Mines  I  to  earned  surplus  remaining  at  end 

fission  is  making  more  and  more  i  rgjjuction  in  exploration  expen- I  annually,  with  initial  mill  capacity!  «  »  k  port.s.  There  were  77  wells  operat-  had  an  operating  profit  of  $107,428  of  1946  of  $299,334,  from  which 

demands  upon  our  metals  to  fur-  j  ^itu^es  and  write-offs  enabled  the  '  of  1,000  tons  daily.  The  remaining  '  p„v„nr«  in  Fdmontnn  nil  circles  February,  compared  to  19  for  the  six  months  ending  December  !  was  deducted  a  dividend  amounting 

thf  n/w  re/itreSti%f  company  to  report  a  100  per  cent  j  tonnage  in  the  No.  1  orebody  would  ^^g^  the  major  companies  1  31-  the  first  half  of  the  com-  j  to  $352,000  or  20c  a  share  paid 

tne  new-  requirements  oi  construe  i  mcrease  in  net  profits.  be  held  in  reserves  for  future ;  ,,,  announce  new  drilling  >{■>(•>{■  ,  pany’s  current  fiscal  year.  This  May  15,  1947,  leaving  earned  sur- 

tion  and  operation  .  .  -  We  have.  Revenue  amounted  to  $483,757  as  :  operations.  i  tests  at  Clyde  about  fourty  miles  New  re.servation  and  lea.se  regula- 1  compares  with  an  operating  profit  i  plus  at  December  31,  1947,  of  $448,- 

yast  areas  that  have  not  been  m- i  g^j^pgre^j  $452,217,  while  ex- 1  It  has  been  determined  that  under  '  north  at  Edmonton  and  east  of  tions  governing  oil-gas  rights  in  Al- i  of  $127,118  for  the  entire  previous  :  522.  Dividends  paid  during  the  past 

tensely  prospected  We  have  the  j  pggggg  totalled  $132,827  vs.  $164,- j  existing  conditions,  cost  to  the  com-  wIsUock  and  at  Ardro.ssan  which  ^°th  good  and  bad  .  fiscal  year.  ;  six  years  amounted  to  $2,112,000. 

technical  skill  and  know-how,  and  657^  write-offs  were  $24,159  vs.  !  pany  of  erecting  its  own  refinery  I  j/iegg  than  20  miles  east  of  Ed-  '’®"'-'’  industry.  The  orders,  improvement  in  operations  has !  OJ  this  amount  $440,000  (25c  a 

the  world  requires  our  mineral  pro-  $129,273  and  net  profit  of  $326,770  i  would  be  excessive.  Plans  are  to  I  monton.  '’®  received  by  the  \  continued  into  1948,  the  company  ■  share)  was  paid  March  10,  1948. 

aucts  m  increasing  amounts.  equal  to  15.3  cents  a  share,  com-  1  ship  concentrates  to  a  refinery  in  j  jjt  ijt  natural  gas  consumers.  The  Depart-  reports,  with  mill  rate  in  January  |  Capital  expenditures  during  the 

■rhe  speaker  urged  that  geogra- ,  pared  with  $159,285,  or  7.4  cents  a  ^  the  United  States  and  sell  pyrite  i  Commercial  Oil  Producers  is  of  Lands  announced  the  new  and  February  being  400  to  418  tons  .  year  amounted  to  $1,977,764. 

phic  mapping  of  Canada  be  expe-  share  in  preceding  year.  Earned  1  concentrates  in  markets  which  may  spudding  in  its  fir.st  well  in  L.S.D.  stipulates  maximum  royalty  daily.  Power  shortage  probably  in  report  signed  by  James  R 

dited,  and  held  desirable  the  placing  !  surplus  at  end  of  year  totalled  be  available.  '  h  of  section  14.  offsetting  Superior  o"  5e  collected  by  the  govern-  ;  affected  results  for  March,  but  a  Lowerv.  president,  it  is  pointed  out 

of  resident  geologists  in  every  ;  $666,854  vs.  $404,170  at  previous  -  I  and  Hargal  wells  in  Blackfnot  area  ment  during  a  21-year  le^se,  will  be  rate  of  450  tons  daily  is  anticipated  ,  that  companv  is  now  the  largest  in- 

mming  camp.  He  also  advocated  |  year-end.  Initial  Shioment  of  the  Lloydminster  field.  The  com-  ;  one-sixth  of  gross  output.  ’This  is  by  the  middle  of  the  year,  and  it  is  I  dependent  oil  producer  in  Canada 

setting  up  a  number  of  university  Current  a.ssets  totalled  $618,527;  r  ^  ...  pany  hopes  to  put  down  eight  wells  s:ood  news.  Lntil  now  royalty  has  quite  po.ssible  that  the  mill  may  be  and  thus  one  of  the  largest  inde¬ 
research  scholarships  to  attract  |  as  against  $1,123,485  and  current;  For  Bl-OrO  MinCS  ,  this  vear.  not  been  set  definitely,  and  has  been  up  to  capacity  of  650  tons  before  pendent  oil  producers  in  America 

men  of  the  highest  calibre  to  the  1  liabilities  amounted  to  $25,005  as  -  !  if;  :/.  >{.  altered  as  desired.  The  new  lease  the  end  of  1948.  ;  Three  wells  nre  at  nresent  heiroi 

industry.  |  compared  with  $43,706.  Investments  ,  Toronto  —  First  shipment  of  cop- i  Report  from  Lloydminster  is  that  sets  limits  aftr  1951.  Big  step-up  in  underground  work  '  drilled  bv  the  company  in  Turner 

Oil,  he  said,  was  ‘Strategic  Min- :  appear  at  $23,911,624,  as  against  per  concentrates  has  been  made  by  Excelsior  Refineries  will  shortly  an-  The  crown  will  triple  royalty  on  has  been  made  possible  by  the  in- ‘  Vallev  afl  of  which  should  be  com- 
eral  Number  One’,  and  recent  dis- 1  533,086,812.  i  Bi-Ore  Mines  Limited  from  its  pro-  pounce  extension  plans.  ,  natural  gas,  effective  April  1.  The  ;  crease  in  the  underground  labor  pieted  during  the  coming  summer 

coveries  in  Alberta  were  of  high  j  Cash  assets  at  end  of  the  year  perty  in  the  Mississauga  Forest  Re-  :  a  few  weeks  ago  the  Husky  royalty  goes  up  from  one-quarter  force,  which  numbered  70  to  75  dur-  Technical  advisors  state  that  the 
significance.  Gold  industry’.s  prob- 1  down  more  than  $5(10,000  from  serve  to  the  smelter  of  The  Inter-  Refinery  at  Lloydminster  divulged  to  three-quarters  of  a  cent  per  1000  jug.  1947  where  135  are  now  avail-  successful  completion  of  these  three 
lems  had  been  rendered  more  acute  ■  ®'’d  of  1946,  but  this  decline  largely  :  national  Nickel  Co.  under  an  agree-  its  program  for  greatly  increasing  cu-  ft.  The  royalty  had  been  cut  gpie.  '  wells  could  double  comnanv's  iin 

by  placing  Canadian  and  U.S.  dol- 1  r®G®®t.s  the  fact  that  the  sum  of ;  ment  made  last  fall  with  the  latter  jts  capacity.  1  trom  one-half  cent  in  1943.  A  pro- |  .  .  .  .  .  -yon  feet  developed  re.serves  of  oil  in  Turner 

lars  on  a  parity  basis.  Reduction  $789,668  was  advanced  to  Torbit  company.  Shipment  amounted  to  1  Reports  in  Edmonton  sav  that  j  ducer,  however,  may  seek  permis-  ,  opening  fine  ore'  On  the  V’alley  Home  has  also  ioined  on 
of  gold  price  from  $38.50  to  $35 1  S^ver  Mines,  al  of  which  wil  be  34,520  lbs.  having  an  average  cop-  capaAy  of  the  Excelsior  will  be '  sion  to  pass  the  boost  in  payment  i  A  velA  ?t  [5e  an  equal  b/sfs  with  RoSt/  OH 

an  ounce,  he  stressed,  had  posed  ser-  Ah[ch  dSo^  30.38-J.  equivalent  increa.sed  from  1,200  to  2,000  bar- '  on  to  purchasers  of  gas.  ;  2  325  f^of  level  a  total  of  1,288  feet  Co.,  Ad.,  to  drill  the  northLn  struc- 

lous  difficulties  for  the  industry.  f”. hec/nT^^  '  ^  .  R®servations  replations  are  ore  grading  .18  to  .34  ounce  per  1  tiire  of  some  2,500  acres  immediate- 

Elected  president  of  the  CIMM  '  L“®’’Gy  expep  to  become  another  i  made  on  a  recovery  of  22,430  lbs.  of  unit  will  be  installed,  enabling  the  toughened,  and  while  two  reserva-  '  has  been  develoned  These  same  Iv  west  of  present  producing  wells 
for  the  enSg  year  wL  R.  W  |  °  I  production  of  the  light  ends,  tions  may  still  be  taken.  100,000  ’  so  far  gelded  789  feet '  S  Ho^e  In'^^^rner  VaHeS 

Diamond,  vice-president  and  general  I ‘"TiT'nf  msinr  shareholdings  In  '  ini'"®  xf  Pf"^®®".  53, 750  and  $4  000,  diesel  oil.  gasoline,  etc.,  to  be  in-  acres  will  take  in  all  rights  to  be  on  the  2,950  foot  level,  with  |  in  Leduc  field  companv  acquired 

manager  of  Consolidated  Minintr  &  '  .  of  major  shpeholding.s  in  The  Northern  Miner  is  informed  by  :  creased  from  the  present  15  per  worked  in  the  area,  „..gcjg  rable  to  that  on  the  level' 

manapr  01  i^onsouapp  Aiming  &.  ,  joining  companies  or  control-  an  official  !  rent  to  40  to  50  per  cent  «  is  «  '  gpae  comparpipo  inai  p  me  levei  leases  on  480  acres  of  land  m  three 

Smelting  Company  of  Canada  Lim-  oVinwc  vprv  fpw  im.  1  Jc  .  x  x  •  j  ,  above.  On  the  3,0i5-foot  level  the .  quarter  sections.  ’Two  wells  have 

ited.  Following  his  presidential  in- 1  _  .  ^  changes  A  further  12  000  property  has  been  equipped  There  is  a  big  demand  f(^  week  ended  March  jvjo  34  ygj^  has  been  opened  for  a  I  already  been  drilled  to  production  a 

Btallation  Mr.  Diamond  was  pre-  ehqrps  of  Ou^mont  were  added  to  ;  day  Gibson  mill  products  at  a  good  price.  Fuel  oil  29,  461  well.s  were  operating  m  Al-  j  length  of  392  feet,  averaging  .25  ;  third  .should  be  on  production  in  the 

sented  with  the  first  Selwyn  G.  x_jn„  t„4ai  4  loo  723  shares  53'“  '  ^'o^^^on  unit.  Funds  spent  j  is  at  prpent  the  principal  outpui  berta  of  which  2i7  were  in  Tur-  ^unce  per  ton  across  drift  width.  ;  coming  week.  Contracts  have  been 

Blavlock  Medal  awarded  hv  the  '  ^  -.r  ^  ^"®^^’^^Lons  are  of  the  plant.  ner  Valley,  51  in  Leduc-Woodbend  Total  ore  lengths  aggregate  652 

Institute  company’s  issued  capital.  '  stated  to  be  in  the  neighbourhood  i  '  ^  x.  x.  field  and  136  in  other  fields  over  ;  jg/t  ^  aggregate  652  arranpd  for  drilling  of  two  more 

Institute  for  distinguished  service  .  other  new  additions  include  1.760  pC  «i9snno  a  cpppph  miiimp-  xt_  1  i  ^xp  _ a . reet.  wells  m  the  area  at  once.  A  total 


MINING  CORP.  NET 
DOUBLES  IN  ’47 


tons  of  ore  grading  5.25  per  cent  r  non  harreix  „  first  year  of  production,  reports  i  crude  oil  prevailing  during  period. 

zinc  and  better  than  80  per  cent  j  ®"®  Lgures  5,000  barrels  a.s  poten-  x  *  I  that  75,171  tons  were  treated  at  the  ,  Gross  production  income,  after 

pyrite  in  the  No.  1  orebody.  Con-  “al  to  rne  acre  me  i.cnuc  ii^ejci  The  Okalta  succe.ss  at  No.  2  well,  :  Noranda  smelter  producing  10,417  royalties,  amounted  to  $2,398,876  for 
sideration  is  being  given  to  select-  ”  f  miiiinn®  hv  thpsp  dpvoinn  one-half  miles  south  of  pre-  ^  fine  ounces  of  gold.  Operating  ,  year,  as  against  $1,644,059  for  pre- 

ively  mining  this  ore  to  obtain  a  lens  or  minions  oy  mese  uevc  oj  -  yjo,jg  production  limits,  is  surpris- ,  costs  in  the  period  averaged  $4.90  '  vious  year.  The  price  of  Turner 

avorsiofo  orT^oHo  !  ITlCntS.  ino-  Vtnf>aiieo  tho  flr\\«r  r»f  nil  nomp  flt  '  i  Vallotr  nnirlo  nil  innt*Aaca/1  ■fnnrv* 


higher  average  grade. 

Detailed  analysis  of  diamond  drill¬ 
ing  by  the  engineers  indicated  that 


ing,  because  the  flow  of  oil  came  at  per  ton. 
a  bottom  hole  elevation  50  ft.  lower 


The  new  discov'eries  are  those  of  than  the  D-2  zone  waterline  revealed 


2,000,000  tons  of  ore  averaging  8  Okalta  Oils-I^duc  No.  2,  which  has  py  Imperial-Leduc  No.  9  to  the 
per  cent  zinc  and  approximately  80  !  already  established  pay  in  the  D2  north.  Okalta-Leduc  No.  2  is  being 
P6r  cent  nvrite  with  a  further  500  -  zone  at  a  point  1  2  miles  south  of  drilled  on  to  the  D-3  to  see  if  thst 
OOrtons  gmding  betwe™  a^^^  a  group  of  wells  that  logged  tight  zone  is  also  productive, 
per  cent  zinc  and  over  75  per  cent  '  ^  ^  ¥ 


four-day  Jubilee  Meeting  are  as  Ma^inly  Due  to  Reduced  Cost>  [  pyj-jte  could  be  selectively  mined  by  |  Imperial  No.  9.  wiulii  production  in  the  Saskatch- 1 

r-11  Write-Offs;  Surplus  Also  .a  combination  of  open  pit  and  f  XT  I  ewan  sector  of  the  Lloydminster  oil 

Substantially  Higher  '  underground  operations  between  Oil-Leduc  est  w  ic  1  reached  138,877  barrels  during  , 

_ L  I  surface  and  the  325-foot  horizon.  after  demonstrating  pay  m  tne  uz  first  two  months  of  19-18,  nearly 

Mining  Corp.  of  Canada,  Ltd.,  had  I  Management  now  proposes  that ;  {our  times  the  production  during 


FIRST  HALF  GAIN 
PAYMASTERCONS’D 


follows: 

"Our  new  mineral  discoveries,  es¬ 
pecially  those  of  base  metals,  have 
been  woefully  small  .  .  .  We  have 


demands  upon  our  petals  to  fur- 1  ^itures  and  write-offs  enabled  the  '  of  1,000  tons  daily.  The  remaining  ! 
nish  materials  capable  of  meeting  !  company  to  report  a  100  per  cent !  tonnage  in  the  No.  1  orebody  would 
the  new  requirements  of  construe- ;  increase  in  net  profits.  be  held  in  reserves  for  future 

tion  and  operation  .  .  .  We  have  ,  Revenue  amounted  to  $483,757  as  :  operations.  | 

been  in-  i  compared  with  $452,217,  while  ex-  j  it  has  been  determined  that  under  ' 


tensely  prospected  We  have  the  ;  g^s  totgUec  $432,827  vs.  $164,-  existing  conditions,  cost  to  the  com- ;  wegtlock  Tnd  at  ArdroZn  u^ich  ^^^ry  both  good  and  bad  ^  fiscal  year, 

technical  skill  and  know-how  and  ^57^  write-offs  were  $24,159  vs.  !  pany  of  erecting  its  own  refinery  I  ^^egTthan  20  milenar  ^^e  industry.  The  orders,  improvem 

the  world  requires  our  mineral  pro-  5429,273  and  net  profit  of  $326,770  ;  vvould  be  excessive.  Plans  are  to  1  ronton  "’i”  ^e  too  well  received  by  the  continued  i: 


industry, 


to  Canada  throiisrh  pxccntinnal  '  x  .  .  Vr  ,,  ,  ?iiz.“>,uuu.  A  .secona  mining  unit  Canadian  Gulf  Marshall  No.  1.  !  the  province.  Average  daily  crude 

achievement  in  the  field  of  metal  ’^®®”  '’’’dered  which  should  rate  near  Stettler,  reported  depth  at  production  for  the  week  was  21,- 

furcr/’^  ^  ^  ^  ^  ^  '  i  ^50  tons  per  day  so  that  the  com-  5356  ft.  coring  for  the  D-2.  373  barrels,  of  which  Turner  Valley 


mrvv  .  ,  ,  ^  J  ‘  •  5356  ft.  coring  for  the  D-2.  373  barrels,  of  which  Turner  Valley .  „„o.. 

X  A  .  1  T.  4  J  !  shares  of  Brarninco  Mines  and  120,-  pany  expects  eventually  to  carry  x  >(■  supplied  12,751  barrels,  Leduc  5,437  ;  Strike  At  Gold  Mines 

Other  Awards  Presented  :  OOO  shares  W’ejack  Mines.  on  at  a  rate  in  the  neighbourhood  of ;  Pincher  Creek  Marr  was  building  and  other  fields  3.185.  j  _  !  ,  _  . 

W’inner  of  the  year’s  Barlow  I  At  the  Torbrit,  practically  all  2OO  tons  per  day.s.  I  the  rig,  which  wa.s  interrupted  re- 1  This  is  an  increase  of  1,368  bar-  Toronto  a, .nor  roid  \TinPs  JOSOH  Preparing  FOf 

Memorial  Medal,  for  the  best  paper  equipment  necessary  for  the  300-  - -  :  cently  by  a  snow  storm.  '  rels  daily  over  production  of  cor-  renorts  for  the  first  Quarter  of  cur-  '  Millina  ResumDtion 

on  a  geological  subject  is  Neil  j  ton-per-day  mining  and  milling  ProoertV  Is  !  x  X-  X-  I  responding  week  in  1947,  but  a  drop  rent  vea/  Stimated  net  earning  I  Milling  KeSUmpTlOH 

Campbell,  a  young  western  geolo- ,  plant  ha.s  been  purchased  and  de-  I  j'  Near  Delburne,  the  Warren  No.  1  of  582  barrels  daily  from  production  po„ai'to  5  25  cents  ner  share  A  t  f  f  t-  # 

gist  in  the  employ  of  Consolidated  livercd.  Full  scale  construction  will :  Acquired  By  AurlondO  of  Gulf-We.st  Canadian  reported  of  preceding  week  ended  March  22,  Sen^  of  5  cents  wa/ofid  during  '  ,7"  Preparation  for  resumption  of 

Mining  and  Smelting.  His  paper. '  start  early  in  the  spring  and  it  is  ^  ^  th  at  3737  ft.  while  the  O’Brien  1948.  '  Se  nelod  and  it  w^r  also  an- '  Jason  Mines.  Ltd.,  ,s  con- 

‘■The  West  Bay  Fault,  Yellowknife’’, !  hoped  that  production  may  be  Toronto  —  Aurlando  Consolidated  test,  near  Barrhead,  was  drilling  at  ;  x  X  *  ,  noun?ed  tLt  a  furth/r  dividend  of  too'c ^  development  of  ore  on 

propounded  the  theory,  later  proven  [  reached  by  the  end  of  1948.  Ore  Mining  Corporation  has  entered  the  ;  4918  ft.  i  Six  wells  were  drilling  in  Tur-  ^  'pnf,  brnald  Iii/e  1  t^o  '  t  ‘ 

to  be  a  fact,  that  faulted  ore  from  '  re.serves  at  thi.s  property  are  esti- ^  Held  of  radio-active  minerals,  ac-  x  X  X  ner  Valley.  22  in  Leduc-Woodbend  shareholders  of  record  Mari^  i,  c  900"  tx  oo^ 

Giant  Yellowknife  would  be  found  :  r>>ated  at  430,000  tons  averaging  cording  to  an  announcement  follow-  Royal  Canadian  Oils,  at  end  of  ,  and  21  in  other  fields,  making  .  *•  e  '  '  feet.  The  first  225 

at  moderate  depth  in  the  adjoining :  7P-3  ounces  silver  per  ton.  This  ing,  g  meeting  of  the  Board  of  fiscal  year,  October  31,  1947,  grand  total  of  49.  'Twelve  wells',  At  annual  meeting  of  company  j  feet  of  the  vein  averaged  $14  per  ton 

Con  and  Negus  properties.  i  estimate  does  not  include  any  al-  Directors  in  Toronto.  Arransrements  .showed  annroximatelv  .*527.000  on  were  testinir  in  Leduc-Woodbend  '  ^\®'^®  1^®’?’®?  Murdoch,  president,  |  across  a  vyidth  of  22  inches.  Both 


Aequir^y  Aurlando  ■  o<  preceding  we*  ended  March  22,  y  e;„VrwS'p«ddn.g  !  „i',r,„rr™rMip*T.7''r;op‘- 

Toronlo  —  Aurlando  Conaolldaled  le.et.  pear  Barrhead,  was  drilling  at  ;  »  *  .  ■  t  ‘  nounfeTIhat’l''  funhw’ dirtd”nd“t :  thr70M?ot'le'3erS"aTl*t  report 

ining  Corporation  has  entered  the  I  4918  ft.  i  Six  wells  were  drilling  m  Tur-  7,  paid  .Tune  1  to  the  No  5  ve  n  had  been  S 

lid  of  radio-active  mineraks  ac-  ^  n®r  Y®^®.''.  22  in  Leduc-Woodbend  g^greholders  of  record  aMay  10.  i  length  of  300  feet 

rdinpr  to  an  nnnoiinppmont  follow-'  ttoa'cil  Cann/lian  Oilo  at  end  of  anrl  91  in  otVior  fipliSs  ronlrinp-  '  VII  oi  oou  jvvi.  me  IIISL 


cently  by  a  snow  storm. 

XXX 

Near  Delburne,  the  Warren  No. 


Claims  Union  Set  On 

Strike  At  Gold  Mines 

Toronto  —  Aunor  Gold  Mines 


rels  daily  over  production  of  cor-  reports  for  the  first  quarter  of  cur- 
I  x’^^  7947,  but  a  drop  yegj.  estimated  net  earnings 

1  of  . >82  barrels  daily  froni  production  equal  to  5.25  cents  per  share.  A 


of  Home  in  Turner  Valley. 

!  In  Leduc  field  company  acquired 
leases  on  480  acres  of  land  in  three 
,  quarter  sections.  Two  wells  have 
;  already  been  drilled  to  production  a 
!  third  should  be  on  production  in  the 
;  coming  week.  Contracts  have  been 
I  arranged  for  drilling  of  two  more 
i  wells  in  the  area  at  once.  A  total 
I  of  at  least  10  wells  should  be  com- 
;  pieted  on  Leduc  holdings  during  the 
current  year. 

Jason  Preparing  For 

Milling  Resumption 

j  In  preparation  for  re.sumption  of 


XXX  ner  Valley,  22  in  Leduc-Woodbend 

Royal  Canadian  Oils,  at  end  of  ,  and  21  in  other  fields,  making 


The  Inco  Medal,  presented  by  the 
International  Nickel  Company  of 
Canada  Limited,  marking  notable  i 


Canada  Limited,  marking  notable  i  _  _  _  blende  ore  samples  from  this  pro-  explains  that  since  the  report  was  in  I^ediic-Woodbend  and  four 

personal  achievement  in  the  profes- '  the  search  for  minerals  was  il-  Pe^'^T  e'*’®  reported  to  look  even  bet-  [  audited  the  company  has  drilled  two  Lloydminster  field  for  total 

Sion  and  service  to  the  industry,  i  lustrated  in  the  monumental  volume  7®'*  than  Eldorado.  ;  wells  on  their  acreage  in  Lloydmin-  eight. 

was  awarded  to  Richard  J.  Ennis,  :  sponsored  by  the  Institute,  “Struc-  '  Frank  H.  Salerno,  a  director  of  ster.  In  this  field  and  in  tributa-  - - - - 

vice-president  and  general  manager,  i  tural  Geology  of  Canadian’ Ore  De-  corporation,  in  company  with  ;  tory  Blackfoot  pool,  the  company  WjflA  ExDOnsioil  111 

McIntyre  Porcupine  Mines  Ltd.  'The '  po.sits”.  ■7-  'T'-  Burton,  its  consulting  engineer,  has  1,600  acres.  The  wells  the  com-  ^  .  •  C  * 

citation  reads  “for  meritorious  and  ,  The  mining  methods  in  use  at  the  leave  shortly  for  the  Northwest :  pany  has  on  production  will  aver-  BrOlornC  S  Eorill 

practical  contributions  of  outstand- ;  Sullivan  mine  British  Columbia  Territories  to  test  the  property  with  ;  age  at  least  50  barrels  and  the  price  !  - 


in  .77*®  7vvo  bottom  levels,  the  2,125  To  the  east  of  No.  5  vein  another 
horizon  to  be  carried  right  to  the  vpjf,  known  as  No.  4  was  intersected 


Buffalo  Ankerite  boundarv. 


by  the  cross  cut  on  this  level,  and 


_ _ _ _  Mr.  Murdoch  berated  the  efforts  drifting  is  now  proceeding  on  this 

•  I  ■  of  the  CIO  Union  organizers  and  vein.  The  No.  6  vein  was  inter- 

pansion  in  ggj^j  44,2  union  leaders  had  ‘'let  it  ,  sected  by  two  pilot  holes  which 

Brolornc's  Earnings  be  known  some  time  ago”  that  they  gave  $21  over  width  of  16  inches, 
_  did  not  wish  to  complete  any  col-  and  thi.s  is  now  being  slashed  out 


ing  importance  to  the  mining  and  vvere  described'  by  P.  T.  Bloomer’  ®®  advanced  model  of  the  Geiger-  ’  at  the  refinery  is  $1.31.  The  com-  Annual  report  of  Bralorne  Mines  jective  bargaining  agreement  as  preparatory  to  drifting, 
m^ifalliircyiral  inHnctrv  nf  PanaHa  ’*  i i  at*. _ *  Mueller  Counter  iiist  Diirchased.  nanv  is  at  nresent  arranp’in^  for  the  ▼  aj  i?.- tn _ “they  hoped  to  DTinff  aoout  a  ^strike  '  Manap’ement  states  t 


metallurgical  industrv  of  Canada.”  !  and  the  non-metallics  were*  re'nre-  Mueller  Counter  just  purchased.  pany  is  at  present  arranging  for  the  t  ended  December  31st  “7'*®.^,  hoped  to  bring  about  a  stnke  '  Management  states  that  enlarge- 

The  Medal  for  Braverv,  estab- '  .sented  by  Johns-Manville  Company '  ^  f®';7her  extensive  .search  for  drilling  of  more  well.s  in  this  fiel.l  4577'°,,;,.,  „et  earnim^s  after  ali  lan'^nd'ouXc  this  coS^suni’  the  shaft  and  installation 

lished  some  years  ago  by  E.  A.  Col- !  whose  concrete  shaft-house  at  their  radio-active  uranium  will  be  con-  j  Directors  anticipate  that  with  ,^,4  before”  depletion  ••  ^  ^  ;  °7,,the  new  hoist  now  in  operation 

lins,  Institute  past  preAsident,  was  new  underground  mine  is  a  feature  J”  Great  Slave-Great  *  revenues  which  will  soon  be  a\ail-  Anting  to  S335  633  equal  to  27  u  ^  t  iu'  Pcr*^i^it  Rreater  efficiency  for 

presented  to  Ralph  Wallin,  Kimber- 1  of  the  Quebec  landscape.  The  prob- '  ®®®''  L®7"®®  ‘7unng  the  coming  ;  able,  the  company  will  be  in  a  po.si-  ’  on  outstanding  declared  that  these  men  “have  the  prosecution  of  the  development 

lev,  B.C.,  “for  courageous  action  '  lem  of  safer  hoisting  ropes,  which  ,  ®®®lo®'  ,  .  ..  “on  to  pay  dividend.s.  “within  the  ®®®®^  Earninjrs 'for  1946  were  re.  i  “'7®''®®7.wh®7soever  in  our  work- ;  program  than  \^•^s  possible  before, 

underground  on  August  19tli,  19t7,  concerns  mines  in  all  countries,  was  T^ie  corporation  "'*11  also  invest.- 1  not  too  distant  future.”  at  $197  148  equal  to  16  cents  ®'®®  *®  7he  economy  of  the  ,  'The  company  has  an  obj^ective  of 

performed  to  rescue  a  fellow-  examined  bv  R  E  Dye  ;  pate  an  area  in  which  thorium  is  j  The  McColl-Frontenac-Tcxas  Co.  ” '''"“•“i  country,  and  although  to  my  mind  |  90,000  tons  of  ore  in  sight  before 

worker”  I  The  extraction  of 'minerals  and  '  7o  exist.  The  latter  mineral  j  linkup  is  moving  into  action  and  ,  P®*"  ®®®*'®'  'the  action  has  been  delayed,  one  j  resuming  production,  and  officials 

The  '“John  T.  Ryan  Trophies”,  '  metals  from  their  ores  occupied  ■  7®  ®>s°  ®s®t7  7he  development  of  ;  the  first  two  wells  have  been  loca-  ,„^®'‘':®®7  ®-"f  7%®^®  mna77d  comfort  upon  hear-  ,  state  this  objective  is  now  being 

qnonsored  bv  Afine  Safety  Annii-  several  sessions  H  R  Banks  IpH  atomic  energy.  ted.  ance  sheet  at  $920.6i9  compared  mg  that  the  Dominion  Government  approached. 

ances  Comna'nv"  of  Canada  "Limited  'a  round-table  discussion  of  milline-  Aurlando  presently  owns  seven!  Texaco-McColl  Clamar  No,  1  is  $740,616  a  year  ago,  while  has  taken  steps  to  rid  the  country  j - - - 

in  honour  of  tl^ir  late  president  are  ;  methods  The  rather  startlinf  mining  properties  in  Ontario  '  in  L.S.D.  N  of  36-49-27w4,  a  few  current  liabilities  total  $247,8^  of  the.se  would-be  saboteurs.”  !  vestments  and  advances  to  subsid- 

in  nonour  or  ineir  laie  president,  are  i  nieinoas.  l  ie  ratner  startling  and  Northwest  Territories  miles  southwest  of  Leduc  field  with  against  $140,263.  Working  capita  i  _  _  !  iaries 

rated  high  among  the  honours  :  change  recently  in  the  treatment  of  lerntones.  nines  souinue.st  or  i-,eauc  iieia,  iMin  009  u.-nc  aViaad  nf  last  vaar’s  ■  x.  ■  »  '  xt  4  _  t  «  «x,  Aonn-ro 

awarded  by  the  Institute.  There  is  nickel-copper  ore  was  the  subject  of ;  ,  ,  ^  the  'Texaco-McColl  Majeau  I^ke  ^  ^  I  LorgCf  Net  LoSS  For  74et  asset  value  of  the  489,973 

a  Dominion  award  for  the  best ;  a  paper  bv  the  technical  staff  of  LoUVICOUrt  GoldfieldS  ®®'^  •)’  ^^^Ping  m  D-S  D.  ^  '  4  a  »  ooe  I  IntArnatlonal  Minina  ®7i9res  outstanding  was 

record  among  coal  mines  and  an-  International  Nickel.  Other  papers  ;  Millh»ad«  Imaravlna  '  ^7  "‘'T’^rted  at  986,- ,  International  Mining  $4..87.298.  or  approximately  $9.77 

other  for  the  metal  mine.s.  In  ad- 1  dealt  with  •  the  production  of  cal-  MlllHeadS  Improving  of  the  St.  Ann  well.  000  tons,  after  transfer  of  65,000  _  __  __  ;  a  share,  and  compares  with  $4,216,- 


in  honour  of  their  late  president,  are  i  methods.  The  rather  startling  ^  7  -kt  Vu  ^  ^ 

rated  high  among  the  honours  :  change  recently  in  the  treatment  of  ®®‘7  Northwest  Territories. 


awarded  by  the  Institute.  There  is  nickel-copper  ore  was  the  subject  of  ;  ,  ,  _ 

a  Dominion  award  for  the  best  j  a  paper  by  the  technical  staff  of  LOUVlCOUrt  GoldfioldS 
record  among  coal  mines  and  an-  International  Nickel.  Other  papers  |  Millhaads  Imn 

other  for  the  metal  mines.  In  ad- dealt  with  •  the  production  of  cal-  ncaaa  imp 


International  Mining 


vestments  and  advances  to  subsid¬ 
iaries. 

Net  asset  value  of  the  489,973 
common  shares  outstanding  was 
$4,787,298,  or  approximately  $9.77 
a  share,  and  compares  with  $4,216,- 


dition  there  are  separate '  regional !  cium  metal  by  Dominion  Magnes- 1  *  ,  x  ^  7ons  of  lean  ore  to  estimate  of  mar- |  A  net  loss  of  $430,651  is  reported  262  or  $8.61  a  share  a  year  ago. 

awards  for  coal  and  metal  mines  ^  ium,  and  making  steel  in  the  elec- ■^®®°®®®®®'®®7  n^ade  by  W.  E.  i  well  is  2390  ft.  and  Majeau  Lake  ginal  ore,  as  against  LOi  0,000  tons  ,  by  International  Mining  Corp.  for  |  This  increase,  states  the  report,  re- 


Mines  goes  to  Cadomin  Coal  Com- I  The  continuance  into  the  years  v.orporauon.  rnai  wen  ai  i 

pany.  Limited,  Cadomin,  Alberta:  I  of  peace  of  the  wartime  shortage  received  payment  for  ing  at  4910. 

J,  A.  McLeod,  General  Manager,  i  of  fuels  has  impressed  Canadians  50>0b0  share.s  at  $1.80  per  share,  X 

This  marks  its  first  award  to  any  |  more  than  could  any  propaganda  or  Trading  and  Agency  At  Stimsoi 

mine  in  Western  Canada.  'appeals.  A  broad  survey  of  the  7^"®‘7®d.  This  leaves  one  more  pay-  urn  was  drilli 

The  Dominion  Trophy  for  Metal- 1  situation  by  Dr.  F.  W.  Gray,  form-  shaies  at 

liferous  Mines  was  won  by  the  Le- 1  erly  assistant  general  manager,  due  April  75.  ,  .  ,  .  — — — — 


mine  in  Western  Canada.  1  appeals.  A  broad  surv^ey  of  the  I^™77ed.  This  leaves  one  more  pay-  urn  was  drilling  at  $5104  ft. 

The  Dominion  Trophy  for  Metal- 1  situation  by  Dr.  F.  W.  Gray,  form-  shaies  at 

liferous  Mines  was  won  by  the  Le- 1  erly  assistant  general  manager,  due  April  75.  ...  .  ——————— 

vack  Mine  of  International  Nickel:  |  Dominion  Steel  and  Coal  Company,  ,  ^®®  entered  into  in  _ 

C.  E.  Lively,  superintendent.  Levack  I  Sydney,  N.S.,  now  living‘in  retire-  '7®.®®'  7947,  involved  a  firm  com-  I 

was  the  winner  last  year  also.  In  |  ment  in  Victoria,  reads  as  follows  000  I  I 


Bennett,  managing-director  of  Lou-  |  2220  ft.  The  McColl-Stony  I’lain  in  1946.  Austin  C.  Taylor,  presi-  ,  1947,  which  compares  with  a  net  !  suit  from  an  increase  of  $1,001,686 

vicourt  Goldfield  Corporation,  that '  well  at  last  field  report  was  ream-  dent,  states  that  operations  were  loss  of  $221,585  for  the  preceding  i  in  the  net  unrealized  appreciation 

company  has  received  payment  for  I  ing  at  4910.  maintained  at  about  66  per  cent  of  '  year.  The  company  had  a  gross  in- !  in  the  company’s  investments,  less 

50,000  shares  at  $1.80  per  share,  x  X  X  capacity  through  1947,  with  an  im-  come  of  $50,717  against  $56,012  in  '  the  net  loss  for  the  year.  No  divi- 

from  Federal  Trading  and  Agency  At  Stimson  Creek,  Socony  V'acu-  proved  but  still  inadequate  labor  ‘  1946.  The  report  states  that  the  I  dends  were  paid  or  declared  during 

Limited.  This  leaves  one  more  pay-  um  was  drilling  at  $5104  ft.  >  supply.  ,  loss  was  due  to  write-offs  on  in- '  the  year. 


1947  six  mines  of  International  j  in  part:  ’  ‘  ‘  $1.80  per  share,  of  which  438.889  ; 

Nickel  in  the  Sudbury  field  each !  “Per  square  mile  of  territory  taken  up.  ■ 

had  lower  accident  frequencies  than  ;  (leaving  out  N.W.T,  and  Yukon),  '  ®®®9®7t  advises  that  with  j 

all  other  metal  mines  in  Canada.  !  Canada  has  22,000  tons  of  recover-  :  Po^er  restnction.s  removed,  the  1 

Eldorado  Mine  at  Port  Radium,  j  able  coal  reserve.s,  but  east  of  Sas-  1"*'!  ®®"’  '®  7"”  operation  and  i 

N.W.T.  (E.  J.  Bolger,  manager)  j  katchewan  we  have  less  than  1,000  resumed"  show^  considerable  ' 

won  the  regional  award  for  metal  -  tons  per  square  mile.  On  the  same  imnrnvenienf  °  '  oeraoie  ; 

mines  in  the  Prairie  Provinces  and  |  basis,  the  British  Isles  have  l'^;  :  ....Tl. _ _ ' _ _ _  ' 

N.W.T.  The  runner-up  thi.s  year  |  million  tons  and  the  United  States  '  physics  is  playing  an  important  i 

was  Sherritt  Gordon  in  Manitoba,  :  one  million  tons  per  square  mile,  part  that  it  can  be  safely  predicted  ' 

which  was  the  winner  in  no  fewer  The  uneven  distribution  of  Canada’s  that  fields  in  Western  Canada  will  ' 
than  the  five  successive  preceding  I  coal  resources,  and  their  inadequacy  vinthin  a  few  years,  be  able  to  sup- 
years.  i  to  support  our  industrial  economy  pjy  the  petroieum 'requirements  of 

Bralorne  Mine  at  Bralorne,  j  unaided  by  importations,  is  appar-  the  Prairie  Provinces.” 

British  Columbia  (D.  M.  Matheson,  ent.  Coal  supply  has  been,  and  will;  in  a  paper  entitled  “Progress  of  j 
general  manager)  was  awarded  the  remain,  the  heavie.st  shackle  on  our  Petroleum  Geophysics  in  Canada",  j 
metal  mine  trophy  for  British  Col-  industrial  self-sufficiency  and  our  Mr.  Weichert  notes:  There  are  three  I 
umbia  and  Yukon.  national  freedom  in  fi.scal  matters.  geophysical  methods  in  use  at  pre.s-  1 

No.  4  Colliery,  Tulameen  Collier-  Following  this  concise  summation  ent.  The  gravimetric  method  ' 
les  Limited,  Princeton,  British  Col-  of  our  fuel  problem.  Dr.  Gray  pro-  ,  measures  the  density  of  the  rocks  | 
umbia,  (Thomas  M.  Wilson,  Man-  poses  a  long-term  plan  to  alleviate  underlying  the  instrument.  The  , 
ager)  took  the  trophy  for  coal  Since  we  cannot  bring  our  niagnetonietcr  measures  the  mag-  : 

mine.s  in  British  Columbia.  abundance  of  Alberta  coal  to  the  nctic  attraction  of  the  igneous  i 

The  remaining  trophies  will  be  |  indu.strial  areas  of  Ontario  and  rocks  such  a.s  granite  that  underly  I 
presented  at  .subsequent  regional  or  Quebec,  will  it  not  be  wise,  a.s  well  at  great  depth  the  whole  of  the 
branch  meetings  of  the  Institute.  j*-®  proptablc,  to  encourage  future  prairies,  and  thus  indicates  the  ' 
As  Canada’s  annual  output  of  industrial  expansion  in  the  West,  place.s  where  these  igneous  rocks  . 
metals  is  well  over  half  her  mineral  where  there  is  such  an  abundance  rise  above  their  general  level,  to-  I 
production,  being  $389,000,000  out  of  coal.  gas.  and  ( we  hope)  oil,  as  :  wards  the  surface.  The  scisiiio-  ; 
of  a  total  of  $619,000,000  in  1947,  well  as  other  natural  rc.sourees?  j  graph  method  creates  an  artificial  : 
the  CIMM  delegates  naturally  de-  laing  Costly  Search  for  Oil  i  earthquake  by  setting  off  a  charge 
voted  considerable  time  to  discus-  The  long  (20  years)  and  expen-  ^  of  explosive,  and  the  reflection  of 
sion  of  the  metals.  A  series  of  '  sive  ($29  million)  search  for  oil  the  earthquake  waves  from  certain 
papers  was  presented,  reviewing  the  conducted  by  Imperial  Oil  in  Al-  hard  layers  of  rock  deep  beneath 
progress  of  metal  mining  during  the  berta  and  Saskatchewan  has  won  the  .surface  is  recorded  on  delicate 
past  fifty  years,  and  setting  forth  its  first  reward  in  the  Leduc  and  instruments.  To  these  three 
Its  present  position.  Woodbend  fields  near  Edmonton.  1  methods  of  determining  the  rock 

Science  Aids  Mine-Finding  In  the  opinion  of  R.  F.  Weichert.  i  structures  at  a  depth  of  thousands 
Modern  scientific  aids  to  pros-  jr.,  of  the  Imperial  Oil  Staff,  these '  of  feet,  and  particularly  to  the 
peeling  were  discussed  in  a  mini-  fields  are  only  the  promise  of  more  '  seismograph  method,  said  Mr. 

her  of  authoritative  papers  dealing  to  come,  as  a  result  of  his  com-  ;  Weiehart,  can  be  credited  the  dis- 

with  the  airborne  magnetometer  pany’s  long-term  plan  of  scientific  '  eovery  of  the  seven  productive  oil- 

and  other  geophysical  instruments.  |  pro.speeting.  “It  is  because  of  this  ;  fields  found  in  the  Prairie  Provinces 

The  aid  that  the  geologist  can  give  1  exploratory  effort  in  which  geo- I  during  recent  years.  , 
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ONTAKO  PRpOUCES  95%  OF  TitE 
WORLD'S  NICKfL  PRODUCTION 

A  it'fi 

A  W/  ■■ 


Ontario  nickel-workers  keep  Canada 
in  the  forefront  of  the  world's  trade. 
Nickel  from  Canada  finds  its  way 
into  more  than  3000  alloys  and 
ranks  tenth  among  Canadian 
exports.  The  nickel-worker  is  a 
moulder  of  Canada  Unlimited. 


F¥^ouce  Afo^e  tf/aaf  200,000,000  ^ 

pomos  AAfAFi/AUV  ^ 


BREWING  COMPANY  LIMITED 
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lin  EARBMCS  OF  ""“’JIS.VX™, 

H  R  MININfl  ^HOW  Toronto  —  Discovery  Yellowknife 

"Ill’ll*”  UII V  ft  Mines,  Ltd.,  has  completed  arrange- 
tir||\|i  |?Vn  I  UCIAM  '  purchase  of  a  milling 

If  ll/l^  plant  and  payment  has  been  ac¬ 

cepted  by  the  United  States  inter- 
. _  ,  „  oi.  •'4  _  ests  concerned  entirely  in  treasury 

Annual  feport  Shoiw  $4..^  a 
Share  Earned  on  Stock  in  |  g^ate  of  Montana  and  was  operated 
1947  Against  $3.21  {  for  three  years  as  200-ton  unit  on  a 

-  I  base  metal  job  employing  selective 

TONNAGE  INCREASED  I  flotation. 


MINING  MARKET  RECORD 

Tramaetleni  oa  TORONTO  STOCK  EXCHANGi 


silver. 

Ore  reserves  at  end  of  year  are 
estimated  at  22,700,000  tons,  aver¬ 
aging  0.084  oz.  gold,  1.20  ozs.  I 
silver,  3  per  cent  copper  and  4.3 
per  cent  zinc.  ' 

Gross  income  for  1947  amounted 
to  $35,048,488  and,  after  deducting  ' 
operating  costs,  depreciation,  de- , 
pletion  and  $7,039,859  for  income ' 
taxes,  ore  royalties  and  other  Do¬ 
minion  and  provincial  taxes  and 


IMPERIAL  EXTENDS 
LEDUC  PIPE  LINE 


Brought  Up  to  50  Miles 
As  Common  Carrier 


of  the  field. 


645,698  metals  sold  or  on  hand;  ma- ,  *  4.  *  *  r.m®*  r 

terials  and  supplies,  ,$2,197, 678;  cion 

accounts  receivable,  $111,815  and  re- i  ^^uding  eight  conwest  . . 

<■,..,,4  ;  miles  of  8-inch  line  fi'^  field  to  (  oumor  . 

fund  of  e.\ces3  pi  o.its  tax,  recover- ;  i;restaurum  ..  - 

able  in  1948,  $158,476.  raiiwa\  point  of  ^isKu.  and  1-  ^,.oin„r  . 

:  cring  lines  and  3-inch  to  4-inch  i>''''.igon  . 

$5.899.68o,  Includmg  $1,85 1, 610  ac-  lateral  lines  connecting  the  va- 
counts  payable;  i212,o88  accn«d:rious  production  tank  batteries 

payroll  and  $3,828, 48b  provision  for  ..-ith  the  main  line  i  nexter 
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QUEMONT  HOPES 
FOR  '49  OUTPUT 

Latest  Drill  Results  Tield 
Encouraging;  Costs  Will  | 
Exceed  Estimates 


News  Briefs  of  the  Mining  Fields 


LOUVICOUBT  RESUMES 
MILLING 


BORDULAC  TO  CROSSCUT 
Bordulac  Mines,  Ltd.,  reports  that 


Managing  director  W.  E.  Ben-  its  shaft  has  been  completed  to  150 
nett  of  Louvicourt  Goldfield  Corp.,  feet  and  station  cutting  is  now  be- 
reports  that  the  power  situation  ing  carried  on.  A  sump  will  be  cut 
has  been  relieved  and  milling  oper-  to  A  depth  of  25  feet  and  cross- 


Engineers’  ore  reserve  estimates  ■  atiohs  were  resumed  on  March  30.  cutting  will  be  commenced, 

of  Quemont  Mining  Corp.  Ltd.  at  During  the  period  the  mill  was 

the  end  of  1947  are  only  moderately  inoperative,  mining  and  develop-  JASON  OETS  iNiiiW  UKi!. 

higher  than  tho.se  quoted  by  J.  H.  C.  ment  was  continued  without  inter-  Jason  Mines,  Ltd.,  aiming  to  re- 


“  I  Waite,  president,  at  annual  meeting  ruption.  Mill  bin,  crusher  bin,  ore  build  substantial  ore  reserves 


last  April,  report  states. 


pass  and  other  storage  points  were  towards  resumed  production,  is 


Reason  advanced  for  this  is  that !  completely  filled  with  broken  ore.  reported  with  a  greatly  widened 


company  suspended  exploration 
I  work  to  concentrate  on  sinking  the 
I  No.  2  shaft  in  preparation  for  pro- 


GILLIES  LAKE-PORCUPINE 


vein  showing  in  the  new  No.  S 
vein  on  700  ft.  level.  Lateral  work 


Owing  to  prevailing  conditions  I  on  this  vein,  which  is  about  550 


duction,  and  on  construction  of  in '  the  gold  mining  industry  and  ft.  west  of  No.  1  vein,  has  opened 
plant  and  buildings.  pending  clarification  of  the  situa-  225  ft.,  with  two  faces  still  in  ore. 

The  present  estimate  is  9,431,000  tion  by  the  Federal  Government,  Drilling  into  footwall  is  said  show- 
tons,  which  indicates  a  life,  after  it  has  been  decided  to  postpone  ing  9  ft.  of  ore  structure  of  around 
I  allowing  for  dilution,  of  at  least  work  at  Gillies  Lake-Porcupine  $14  value, 
i  14  years  at  the  treatment  rate  of  Gold  Mines  until  conditions  Im- 

i  2,000  tons  daily.  Mr.  Waite  adds  prove,  E.  L.  O’Reilly,  president,  KIRKLAND  GOLDEN  GATE 
j  that  the  possibilities  for  finding  told  shareholders  at  annual  meet-  Toronto.  —  At  Kirkland  Golden 
I  more  ore  are  considered  to  be  ing.  Diamond  drilling  has  been  re-  Gate  Mines  ore  has  been  discovered 


i  exceptionally  good. 


commended  on  certain  of  the  com-  in  opening  up  two  new  levels  at  525 


In  this  connection,  the  only  pros- !  P®^y  ®  claims  adjoining  those  of  j  and  650  feet,  and  there  are  In' 


.11'-  i  pecting  done  after  completion  of  McIntyre  Porcupine. 

•j};'  I  the  main  drilling  program  in  March.  • 

■.(M>  ,  1947,  was  carried  out  In  the  final  JEROME  GOLD  MINES 


dications  that  are  expected  to  lead 
to  more  ore,  an  official  statement 
declared.  Difficulties  In  financing. 


six  .short  flat  holes  from  the  1,080  dosed,  but  with  some  assurance  of  pend  active  underground  operations 
level  station  at  No.  2  shaft,  to  test  ^  reMonable  profit,  consideration  temporarily,  but  it  is  planned  to 
an  area  of  favorable  formation  to  would  be  given  to  opening,  share-  continue  diamond  drilling  under- 
the  northwest  of  the  west  ore  The  mill  shut  ground, 

i,,,.,-!,  down  in  1943  and  loans  to  the  com-  _ 


the  northwest  of  the  west  ore  "omers  are  iniormea.  ine  mill  snui 

down  in  1943  and  loans  to  the  com- 

i  This  drilling  was  quite  encourag-  $571,529,  provided  by  GOLDEN  GATE  SUSPENDS 

(  1  ms  arming  was  quiie  encourag  I  Hollinger  Con- 

I  ing  inasmuch  as  a  number  of  |  golidated  Difficulties  m  financing  at  the 

mineralized  intersections  carrying  I  '  _  present  time  have  made  it  necessary 

values  in  gold  and  copper  were  cut.  richMAC  EXTENDS  OPTIONS  Kirkland  Golden  Gate  Mines, 

While  this  did  not  outline  an  ore-  ~niipst  nf  ontinn<><>q  all  -  to  suspend  active  underground 

body,  it  did  indicate  the  area  offers  opUon^on  Zres  of  X mac  Gold  operations  temporarily,  but  It  is 
very  good  prospecting  possibilities,  P  extended  bv  direc-  Planned  to  continue  diamond  drill- 

Deliveries  of  structural  steel  have  for  thrermonths  ^etpres^^^^  ‘"S  from  underground.  Officials 

been  very  disappointing  and  con-  ?s.  McLau|hZ  toW  annual  meet-  eonsider  milling  of  the  ore  so  far 
1  struction  of  the  No.  2  shaft  plant  j  pointed  out  that  at  the  opened  to  be  inadvisable  at  present. 

|\vas  set  back  about  6  nionths  when  company  had  liquid  i  Tii-rri-ii 

I  steel  promised  for  iMt  July  did  not  '  $183,000  and  that  in  view  !  FINANCES  FOR  LEITCH 

arrive  until  the  end  of  December,  ^j^jg  options  could  be  ex-  |  Leitch  Gold  Mines  Ltd.  reports 
Expediters  are  now  being  employed  tended  without  interrupting  explor-  that  company  and  associate  com- 
to  hasten  deliveries  of  all  equip-  [  j  panics  are  providing  $75,000  for  de¬ 
ment  and  if  there  are  no  further  j  ^ssay  results  of  diamond  drill  I  velopment  of  a  group  of  claims  in 

delays,  management  hopes  to  start  intersections  in  the  ore  struc-  j  the  Unuk  River  area,  87  miles 

production  in  the  spring  of  1949.  jyj.g  j^j.g  j^g  foUowg;  Hole  R — 12,  northwest  of  Premier  Mines,  on 

Due  to  continually  rising  costs,  I  jj^g  jggj  ggj.g  averaged  0.42  ounce  |  which  initial  work  has  opened  650 

ultimate  cost  of  reaching  produc-  j  pgj,  _ 29,  6.1  ft.,  averaged  i  feet  of  ore  averaging  5.8  ft.  wide 


payroll  and  $3,828,486  provision  for  the  main  line, 

taxes,  leaving  working  capital  at  „  j  i  iiickenson 

$28,908,880.  Reserves  for  deprecia-  .  construction,  is  a '  niscovery . 


six-mile,  6-inch  line  to  connect  i  .niverxif  .Mines  . 

tion,  depletion,  deferred  mine  devel-  t  .j  Dome  . 

opment  and  contingencies  were  $27.- discovery  '"th  Leduc  Dominion  MaKnesium  . 

159,689.  Earned  surplus  stood  at :  1  . 

$15,441,061,  compared  udth  .$11,-,'"'^®  wide  North  Saskatchewan 

205.516  on  January  1.  1947.  i,i  “L  . . . 

„  _  .  snoald  be  completed  bv  July  1 .  i  East  .Amphi  . 

Report  of  W,  A.  Green,  general  j  ^.jegnwhile  oil  from  Woodbend  is  E®’!  . 

meager,  states  that  a  more  plenti-  being  trucked  to  rail  pK>int.  Elder  . 

ful  supply  of  mine  labor  during  lat- 1  jjj  g  gbort  time,  construction  Ridona  . 

ter  part  of  year  permitted  increase  be  started  on  the  17-mile  ELiJ",'  . 

in  underground  work,  after  curtail-  from  Nisku  to  the  6,000-  Faieonbrldge’ 

ment  during  ■war  years.  Tonnage  barrel  refinery  now  under  con-  E<“d-  Kirk . 

mined  was  38.022  tons  greater  than  struction  east  of  Edmonton.  It 

in  1946^  Ore  mined  and  hoisted  ...jn  fallow  the  railway  north  to  rirant  Y  K. 

averaged  5,165  tons  per  day,  grad-  ^ear  Ellerslie.  s'winging  northeast  [-‘'i'." , ‘'I.''®  . 

ing  0.083  oz.  gold,  1.1.  ozs.  silver,  there  to  the  site  It  is  ex-  (jjdllale'*'^.*. 

_.60  per  cent  copper  and  4.4  per  pected  that  this  section  will  be  iroidcrejt 

cent  zinc.  completed  by  September  1.  roidPif“A'rrow . 

An  increase  in  basic  wage  rates  The  work  is  under  direction  of  rloid  Manitou  ' 

amounting  to  8  cents  an  hour  was  w.  G.  Sexton,  president  of  Im-  r,oidhawk  . 

granted  as  of  February  1,  1947,  with  perial  Pipeline  Co.,  subsidiary  of  i  . 

further  increase  of  5.5  cents  effec-  Imperial  Oil,  who  says  that  by  r;<x>dfi»h 

live  July  1,  1947.  Average  number  addition  of  boosters,  the  present '  O''""'''’'''*  . 

If  employees  was  2,210,  the  highest  8-inch  Leduc  main  line  will  take 

monthly  average  being  2,280.  j  care  of  up  to  40,000  barrels  daily,  i  Hnlllwfll  . 

Concentration  ratio  was  approxi-  a  throughput  capacity  that  ^^ay  . 

mately  13 ’i  tons  into  one,  result-  be  reached  or  exceeded  by  end  Marker" 

Ing  in  a  product  passed  to  copoer  of  this  year.  |  Harricana  . 

smelter  of  0.269  oz.  gold,  3.58 ‘oz.  -  I  SeXV  ' 

silver  a.nd  10.70  cent  copper.  Zinc  StadflCOna  AnnOUnceS  1  Heath  . 

concentrate  treated  in  zinc  plant  j  He.ney  Mascot  . 


averaged  0.0495  oz.  gold,  1.28  oz.  I 
silver,  0.73  per  cent  copper  and  46.0  I 
per  cent  zinc.  i 


Big  Exponsion  Movg 

•  -  ;  Highrldge  . 

Stadacona  Mines  (1944)  Ltd.  v . 

♦UaA4.  44.  a-  iJ  i  Homfr  ^.K . 


-  announces  that  it  is  going  into 


Elder  Mines  Reports 

Net  Loss  of  $46,248 


the  outside  exploration  field  in  a  ■  Howey  . 

larger  way.  Robert  Devlin,  mine 
manager,  stated  that  "as  a  pro-  ;  Indian  i.ake 
ducing  mine  we  feel  this  is  a  good  I  inspiration  . . 
time  to  get  into  the  exploration  {"I'  t-'ranVum  " 


Toronto  —  Annual  report  of  time  to  get  into  the  exploration  {"I'  vraniur 
Elder  Mines  Ltd.,  shows  that,  field.  We  are  interested  princi-  jacknifr 
during  nine  and  a  half  months  of  pally  in  new  finds  or  promising  .  'Valte 
production,  company  had  an  op-  prospects  which  are  no-w  being 

erating  profit,  before  write-offs,  worked.  We  are  interested  also  Joburke . 

of  $28,625.  Net  deficit  for  the  in  properties  which  have  merit  i  jL'**'.'’*  j”’ 
period  to  December  31,  1947,  is  but  need  capital  to  further  their  ■  Kel'wren 


sho'wn  at  $46,248.  Production  was  program.’’  ;  Kenviiie  . 

valued  at  $325,895  and  operating  Stadacona  is  interested  in  l>ase  Gate 

and  head  office  costs  amounted  to  metals  as  well  as  precious  metals  Kirkland  lUke  . 

$297,270.  Sums  of  $74,874  were  I  properties.  In  addition,  the  com-  Kirkland  To»ti  . 

provided  for  write-offs  and  de-  pany  will  have  its  own  crew  of  ‘  r.'i.'  ii 


preciation. 


prospectors  in  the  field  this  sum-  i'.ac  Dufault 


were  treated,  with  average  re-  present  and  we  feel  this  is  a 
ceived  of  $5.13  per  ton.  It  is  good  time  to  expand.’’  j  licxind 

intended  to  increase  development  -  i 

plans  to  take  full  advantage  of  Exponsioil  Slated  FOf  l.ouvic. 

the  pending  "gold  bonus”  bill  ^  ^  n  i.unwa 

which  will  be  beneficial.  wan».  WOppet  ROfinerS 

~  .  I  MacDoi 

Sherritt  Profits  Run  President  James  Y.  Murdoch,  in  MacFie 


Current  assets  of  $224,019  in-  "^er.  ;  . 

elude  $131,325  as  ore  in  transit;  Mr.  Devlin  explained  that  “it 

$63,572  cash.  Current  liabilities  .  a  chance  for  us  to  perpetuate  Iji  i.ui  . 

are  $20,047  at  year-end.  i  ourselves  and  get  into  other  prop-  [;2na*'7-adillac  . 

In  the  period  of  production  to  erties.  We  have  our  own  pro-  upaxka  . 

Feb.  29.  1948,  total  of  75,171  tons  ducing  mine  in  good  shape  at  ,  !  . 

were  treated,  with  average  re-  present  and  we  feel  this  is  a 

ceived  of  $5.13  per  ton.  It  is  good  time  to  expand.”  j  l!<>xindln 

intended  to  increase  development  -  i  Mm?'”®!*  -■"i  .ir . 

plans  to  take  full  advantage  of  Exponsioll  Slated  FOf  l.ouvicoi;?" *  . 

the  pending  "gold  bonus”  bill  ^  ^  n  «  i.unward_  . 

which  will  be  beneficial.  wan».  WOppet  ROfinerS  [-yo*  'K . 

’  _ '  '  ,  .Macasxa  . . 

~  I  MacDonald  . 

Sherritt  Prafitc  Run  President  James  Y.  Murdoch,  in  MacFie  . 

dnemrr  rroms  Kun^  _  the  annual  statement  for  1947  of  . 

Double  1946  Figure  ,  Noranda  Mines,  Ltd.,  referring  to  ;  Mag*;?  i;:'.:: 

-  operations  of  some  of  the  subsidiary  Maiartic  . . 

Toronto— Officials  of  Sherritt  *1"^  affiliated  companies,  states,  I 

Gordon  Mines  state  that  profits  while  copper  production  at  Cana- '  Martin 

are  ru.oning  at  a  rate  almost  dou-  Copper  Refineries  in  1947  was  . 

ble  those  of  1946,  due  to  efficient  only  79  per  cent  of  capacity,  plans  mac 

operations  and  current  high  price  n-i"®  being  made  for  expansion  to  be  McNVaitcrx  . 

of  metals.  completed  within  a  year,  which  will  ■  Ml"'"*  Corporation  .. 

The  first  of  the  two  anomalies  take  care  of  expected  increases  in  !  Myi’a?naque“  ‘ 

drilled  under  Morton  Lake  last  tonnage  of  refinery  receipts,  j  Segus  . 

fall  ha.s  been  dropped  for  lack  The  new  subsidiary,  Noranda  . 

of  copper  values.  The  first  hole  Copper  &  Bra.ss,  Ltd.,  commenced  |  Ma  rion 

in  the  other  anomaly  had  to  be  operations  in  1947  and  was  in  pro-  !  New  Norzone  . 

abandoned  because  of  pipe  diffi-  e®ss  of  converting  its  plant  to  j  •Vel'l'o.” 

culties,  although  a  second  at-  peacetime  production,  installing  1  xicholxon  " 

tempt  will  be  made  later.  Late.st  modern  equipment  and  training  new  •  NlpDsing  . 

results  on  t.he  south  plug  of  main  personnel.  It  is  now  in  substantial  ■ 

Sherritt  holdings  at  Lynn  Lake  Pr'^'duction  and  its  products  are  ,  .Normetal  — 

has  found  no  commercial  values,  being  well  received  both  in  Canada  Norpick  . 

The  mining  plant  i.s  no'.v  being  and  abroad.  Nor*h"lnca  ' 

set  up  on  A  shaft  at  Ly.mi  Lake.  Mr.  Murdoch  states  a  loss  of  j  Northland  . 

- - -  —  $35,000  wa.s  suffered  by  Caunada  G'Hrlcn  . . 

Canadian  Maiartic  To  i  *  siiica,  Ltd.,  and ;  oo'le^ry  . 

.A  .  future  prospects  are  uncertain  at  Dnipga  . 

Add  to  Mill  Capacity  j  that  company.  I  o'r'ia'c!’'“".* 

-  -  I  oslsko  . 

An  increase  of  200  tons  a  day,  I  Buffalo  Ankerite  Will  'Iw,!;; 

bringing  mil!  rate  to  1.200  tons  q.  ,,  n«w«l— Pandora  . 

daily  is  foreseen  at  Canadian  I  GT©p  Up  UGVGIOpmGnt  paraniaipie  . 

.Maiartic  Mines  by  the  coming  -  i  I'arninMer 

summer.  The  addition  to  the*  Toronto— Buffalo  Ankerite  Gold  '  i>e„-iipy 

mill  building  has  been  completed  Mine.s  reports  that  an  accelerat-  ,  Perron '  . 

and  neces.sary  additions  to  the  ed  program  of  development  is  to  i 

primary  and  secondary  crushing  >  be  carried  out.  An  offering  of  pionei  r  ’  . 

equipment  will  be  carried  out.  It  237,500  treasury  .shares  is  being  Pore.  P<-n.  . 

is  expected  the  new  milling  rate  :  made.  The  program  mapped  out 

will  be  effective  around  July.  i  by  M.  A.  Cooper,  engineer,  i.s  '  Po well  itouyn  v  r. ' 

Despite  increasing  labor  and  -said  to  cost  $400,000.  He  believes  II”’''”",,,,.,, . 

supply  cost.s,  unit  operating  costs  ,  there  are  areas  below  the  1,050  )*i7n'iy*  Mira  .!.'!,!!!!! 

were  only  $3  01  a  ton  in  the  last  ft.  horizon,  particularly  bet'A-een  onpiipc  Gi.id  ’  . 

quarter  of  1947  wlien  a  $48,559  the  main  shaft  and  north  bound-  xf’.'.lVii,.,,  . 

operating  profit  wa.s  realized.  It '  ar>'.  that  should  be  explored.  yu^ensinn"" 

is  expected  that  the  mill  addition  I  ’The  Ankerite  ore  bodies  are  Qurmmit  . 

ivill  be  of  considerable  assistance  located  on  the  flank.s  of  a  syn-  ;  {$1'.'^'.;',,.?“'^ . 

In  keeping  unit  costs  at  a  low  j  clinal  fold.  It  is  thought  the  neiiabia 

level.  ■  downward  extension  of  the  north  h'"''"  'h'ld  . 

-  - -  bodies  lies  immediately  north  of  '' 

GILLIES  LAKE  PORCUPINE  present  workings,  and  there  is  a  |  Hupumini  ”  ii! 

Gillies  Lake  Porcupine  Mines  has  vertical  depth  of  over  1,900  i  slalJ.i/Viv'Jr'’..... 

10  new  immediate  plans,  and  fur-  :  between  the  1,550  and  present ;  S’annoriri  ..  . . 

.her  work  will  depend  on  better '  3,450  ft.  level.  ^nator  Houjn  . 

financing  days,  the  annual  meeting'  The  comp.iny  finances  i  shaiq) 'ci-erk 

leard.  Some  encouragement  had  ,  $115, .389  current;  $129,458  stores  '  sii<*rritt  . 

»een  previously  met.  j  sit  cost;  Labilities  $100,601.  islS!''"o  . 
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ultimate  cost  of  reaching  produc¬ 


tion  will  be  greater  than  originally  j  0.712  ounce;  R-'33,  five  feet  aver-  which  averaged  .43  ounce  gold  and 
estimated.  No  difficulty  is  antici-  \  0  jO  ounce;  R-35,  four  feet  103  ounces  silver  per  ton. 

pated  in  providing  additional  funds  j  averaged  0.08  ounce;  R-29,  five  feet  - 

when  these  are  required,  without  averaged  high  grade.  ANGLO-ROUYN  MINES 


when  these  are  required,  without  averaged  high  grade.  ANGLO-ROUYN  MINES 

^rther  sale  of  shares,  says  Mr.  «  ®  f -  Shareholders  of  Anglo- Rouyn 

qq  qi  1017  BEVCOURT  MINES  Mines  Ltd.  at  a  special  meeting 

917  In  'ti  007  ^  ^®*®  Bevcourt  on  the  I  April  12  will  be  asked  to  approve 

shows  $1,212,373  in  cash,  $1,007,500  goo-foot  level  of  the  east  drift  in-  increase  in  authorized  capital  to 
in  Dominion  bonM,  $8,066  in  re-  tersected  over  8  feet  of  core  aver- I  4  000,000  shares  from  3,500,000 
ceivables,  $613,268  in  stores  and  aging  high  grade  uncut  and  0.574  i  shares,  by  the  creation  of  an  ad- 
in«  ^  statcd  authoritatively.  |  ditional  500,000  shares  of  $1  par 

It  Steady  headway  is  reported  in  de- 1  value. 


an  additional  item  of  $1,636,635  for  velopment.  On  all  three  new  levels 
I  ®»‘‘1®'‘-  drives  are  being  carried  west  in  ore. 

.10  but  this  is  balanced  by  accounts  i  ^^is  makes  five  levels  in  the  ore. 
in  I  payable  and  accrued  payrolls  of  _ 


$1,545,326,  of  which  $1,410,000  is 
balance  for  equipment  and  con¬ 
struction  supplies  on  order. 


TAKU  RIVER  PRODUCTION 


MOVING  MONETA  MILL 
Toronto — Machinery  from  150-200- 
ton  mill  of  Moneta  Porcupine  Mines, 
Porcupine  district,  was  assembled  in 


During  the  first  15  days  of  j  railroad  cars  last  week  and  is  now 


on  way  to  port  for  transfer  by 


■  ,  siruvuon  supplies  oa  oruvr.  ^arch  With  Meads  running  an  aver-  j  way  to  'port  for  transfer  by 

H’a  '  aw  a  •fa  steamer  to  property  of  Isle  of  Pines 

;  NflRMPTAT  n  AINQ  ^  ^  a®?;,  ,1  :  Mining  Co.,  off  island  of  Cuba.  It 

•2‘  .  ilV/llluLl/iL  UiilniJ  district,  B.C  jg  expected  that  the  plant  will  be 

"  at.  a  .r  «.*  a  i  in  operation  at  its  new  location  by 

iz  A  HP  Dl?  A  IT  lAI  ^  $62,650,  a  rate  of  $125,300  monthly,  apnt  1 

ioTV*  A  I  r  liAIL  111  4/  Report  for  last  half  of  March  is  P  ; _ 

*  not  yet  available,  but  recent  news  _ 

'h  -  from  the  mine  says  that  there  is  JOBURKE  MINES 

Results  Best  in  10  Years  plenty  of  ore  of  the  same  grade  on  Toronto  —  A  third  drift  machine 
.’in  Of  Production;  Reserve  i*®®”  added  to  the  operating 

Pn«itinn  Ifo».IHtv  running  at  capacity  indefinitely.  equipment  at  Joburke  Gold  Mines, 

’I  Posmo^ealthy  ..ACEBREliTLS  plant  B:.O.B..hop.yo.o;.,;.,t.^3te. 


Position  Healthy 

Results  for  last  year  were  the 


progress  report,  which  says  two- 


.ziU  !  Results  for  last  year  were  the  |  Toronto  —  Laguerre  Gold  Mines,  i  -VT potential  length  of  No 

.18  ^  I  most  favorable  in  the  10-year  pro-  |  Larder  Lake,  has  sold  the  bulk  of  |  P  vet  *0  be  driven  on' 

\  cS''Ltd‘^\nnLl^r«or\‘ not^‘"Sf  !  mining  plant  since  closing  of  undelgvmnd  work  has 

.o:»  corp.  Ltd.,  annual  report  notes.  In-  operations  last  September.  As  prev-  9  and 

X,  crease  in  profits,  amounting  to  138  I  iously  reported,  says  J.  Ingram,  pre-  i  f  J,  ^ 

I  per  cent,  after  all  operating,  de-  ^  sident,  the  shaft  was  deepened  to  ,  N^  2  vein  in  the  No  1  west 

.04  1  preciation  and  tax  charges,  was  781  feet  and  three  levels  opened.  I  -..oi/ 

’li?.!'  '  partially  due  to  increased  produc-  with  disappointing  results  under-  i  along  this  distance  that 

'.n  '  ition  of  copper  and  zinc,  but  was.  ground,  no  commercial  values  being  portion  of  the^vein  exposed  in  the 
'  primarily  the  result  of  substantially  found.  i  ?  -A®?  5  ic  a  7 

■2:>  ,  higher  prices  for  these  metals.  These  ;  Up  to  October  31.  1947,  the  com-  *  aveTage  cut^^rad^e  ^ot 

;?i,  i  factors  more  than  took  care  of  the  pany  shows  $377,249  expended,  of  go.  ^nce  ^o?d  !jhe  vein^as  not 
HI  :16.8  per  cent  increase  in  per  ton  which  $110,761  was  net  expenditure  :  been  slShed^ut  across  its  full 

091,  ;  ®P®'‘®t‘®8^  costs.  Record  figures  for  in  1947.  Loss  of  $60,166  occurred  in  irfft  w?dth  The  No  2  vein  is  8 
,.;i"i®re  reserves  and  working  capital  |  disposing  of  a.ssets.  less  $29,632  t  J  no  4  ^ 

.in  j  will  also  make  pleasant  reading  for  :  previously  written  off;  Cash  assets  having  been  driven  out  for  a  dis- 

?;  I'i  ;  shareholders  in  the  company’s  12th  ;  are  $41,702;  some  small  supplies  in  i  fance^of*^??  feet  grading  0  10  ounce 
■IB  *  i  annual  rannrt  xvhirh  wnq  rpl.acoH  *1  nqi  01  U  icei  graamg  U.IU  ounce 


annual  report,  which  was  released  hand,  and  liabilities  $1,051  cur- 
yesterday.  j  rent. 

J.  H.  C.  Waite,  president,  makes  !  - 

only  brief  mention  of  future  pros- 1  GOLDVIIE  PROGRESS  REPORT 


over  6.4-5  ft. 

POWELL  ROUYN  MINES 

Powell  Rouyn  Mines  is  reported 


^®^  1  Goldvue  Mines  Ltd  reports  that !  tiating  with  different  nearby 

'  JavorihiP  ”  pHhI  fhaf  a  ^  I  f  ®"t .  companies  interested  in  shipping 

.04  I  favorable.  He  adds  that  a  con- '  time  is  beiner  concentrated  on  drift-  i  if**  Ar^n 


tripf  for  thp  f  faiioafi  being  Concentrated  on  drift-  -  suitable  ores,  when  its  450.ton  mill 

1 urnH^tiL  Lq  ^?®‘;®''®'®'^^t?l®  reopens.  Anglo-Rouvn  is  definitely 

-uH  qmeltpr  ?n  thfirnffp^^  Stevenson  vein  So  far  the  drift  ^  Donalda  and  Eldona  are  also 

.ziiVj  smelter  in  the  United  States,  where  has  been  earned  for  a  length  of  218  |  mentioned  Elder  Mines  is  noW 

;5o  t^®  current  price  for  zinc  metal  feet,  with  considerable  free  gold  en-  ,  ghinning  to  Noranda 

.i.i  is  12  cents  per  pound,  compared  countered  along  this  length.  Assa.ys  ;  “  _ ’ 

.o7Vi  with  an  average  price  of  10.5  cents  from  the  last  round  ran  $24.46.!  riMF  IFAD  MIVFS 

h.  $17.78  and  $2.38  gold  per  ton  A.s  |  ^ulf  Lead  Mi^es,  on 'ea^t  coast 

l  nnVnuF  hpq  ^1  ph/I  M  ^  '"  of  Hudson  Bay,  financed  via  Nc'ai 

2-™  rintrqptq  fnr  flip  f  tl  '  Pcoximity  to  the  Stevenson  ,  York  interests,  and  with  reportedly 

2„  contracts  for  the  sale  of  the  re-  ;  vein,  plans  are  now  to  put  out  stub  ,4,50  ggo  i  l  ^  starts  serious 

l.fio  mainder  are  now  being  negotiated,  i  crosscuts  from  the  drift  to  deter-  =.  j,j_.  concession  Crews 

whiip  tvip  niiri-pni  pvn  P®^”*^’  I.,,  ...  P®  operating  by  mid-summer.  The 

See  in  the  United  SuSs  is®  21  5  '  ArmiStlC©  Awaitinq  camp  is  675  n^iiles  from  Moosonee 

6.10  Copper  content  of  the  concentrate  -  I  .txattoat  vipt  t  rxivirix.-Tirir' 

.i',"  ..xn™..'  '■"’“r'."'  Gold  I  cold  Mine, 


“IS"' ArmliHee  AwoiHnq 


■pj'-j  price  in  the  United  States  is  21.5 
I  cents. 

6.10  j  Copper  content  of  the  concentrate 
produced  last  year  amounted  to 


Results  Of  Drilling 

Annual  report  of  Armistice  Gold 


j  12.8  million  pounds,  up  1.5  million  ;  Mines  Ltd.  points  out  that  under-  '  while  having  flowed  claims'"to 

•■'•^'^Ho™nTuri  »’®®"  !  Ss®,  has  bfen  protected  through 

■-'o  pounds,  up  .8  million  pounds,  ;  suspended  to  permit  extensive  1  re-staking  of  its  groun  bv  Yel- 

20I  ounces  s^e^  cinLTo^^^^  I  loVnif®  S 

-  ,203  ounces,  silver  content  of  345,-  latter  will  determine  necessary  fi- !  tv,-™  <■„_  A^r,i!..oi  a  np,.,  Kporri  nf 

j  743  ounces  was  up  18,122  ounces,  nancing,  when  further  work  may  be  |  lilT  Sen  e?ecTed  com! 

1.0:,  :  All  copper  concentrate  was  smelted  undertaken.  At  end  of  1947  net  j  n-ufl  If  fhl  Vpi?mvkfiff  con- 

:  at  Noranda  I  enr^nt  .,„t.  In  hand  w.r.  ,17  6S3.  j  “c\J,pa'^:''';np;f.rd’ 


Mine  Manager  A.  V.  Corlett,  who  j  The  1947  expenditures  were  $i95.-  ^  /J 

resigned  last  August  to  accept  the  537.  The  shaft  was  deepened  from  roiH  ^  °  snares  of 

position  of  professor  of  mining  at  650  to  1,281  ft.,  establishing  three  *'®“Po*nie  ooiu^ _ 

Queen’s  University,  reporting  on  i  new  stations.  The  1,250  ft.  level,  nj  fjRF  MIXES 

«‘®t«!-"®dj®n?th.s  Bi-Ore  Mines,  Umitedl  has  made 
l®  be  imp®rtant  increa.ses  in  these  ^  with  some  values,  with  "sections  qhinment  of  Conner  con- 

'sh"aft  PV'-it®  and  !  from  Us  property  in  the 

!  SL  lev^l  Howpv!!  fhP  I  f  ®'^‘"^  occasional  visible  gold  re-  ,  Missinauga  Forest  ReLrve  to  In- 

Jeser^  IlSti,!!  ^rheqUhv^  hefng  !  s  result^’’  ;  ternationll  Nickel’s  smelter.  Offi- 

i  s^ffidLt  forbefter  h«n  Jlift  '  1  i  ®ials  .state  the  first  shipment 

I  surticient  tor  better  than  eight !  tained.  Mill  test  of  a  bulk  mine  '  to  as  <i9n  nonnHs  mho 

years  at  the  1947  rate  of  extraction,  sample  will  be  made.  I  ovlct^  tf 
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i  amounted  to  84,520  pounds.  The 
j  company  expects  to  receive  between 
.2.7  I  $3.7.50  and  .$4,000  for  the  shipment. 
.|I4  I  The  concentrates  came  from  a 
I  small  45-ton  per  day  mill.  It  is 
■.4(1  hoped  to  have  shipments  over  regu- 
•6<>  lar  periods.  A  second  unit  which 
ha.s  been  ordered  which  should  raise 
!(i;t  the  milling  to  150  tons. 

.*1(1  _ 

BERENS  RIVER 

.4.'i  I  It  is  hoped  to  continue  operations 
'IP  at  Berens  River  Mines  for  the 

"(ifi  balance  of  this  year,  shareholders 
.6;i  !  were  informed  at  annual  meeting  in 

'llfi'i',  I  Toronto.  For  the  period  January 
.■;;,7  ■  I  1  to  March  15  the  company  milled 
Mf  14.000  tons  of  ore  for  output  of 

•i,!  $183,470.  including  lead  concen- 

lip  trates.  For  this  period  an  operat- 
■“jj  ing  loss  of  $5,530  was  shown.  C. 
j',,  W.  Macdonald,  manager,  said  oper- 
.n:,  ations  after  August  next  will  de- 
•|[?  pend  on  whether  new  ore  is  found, 
irl  The  by-law  to  increase  the  board 
•  i«  to  eight  from  seven  was  not  adopl- 

ed.  Gordon  Lawson  was  elected  to 
;m  the  board  replacing;  A.  W.  Burt. 
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iy;‘ii 

1/ 

$2  00 

Go.,  prcf.  mew) . 

25'*' 

27 

25'/ 

■1' 

1*4 

1043 

, , 

28'*  25 

107 

16  2 

16 

60 

McColl'Krontenac . 

10?j 

11  ’s 

10  y. 

+ 

1  '1 

10186 

13**  9'i 

375 

19 

18'/ 

$1  00 

Do.,  prcf . 

93 

93 

55 

98  90 

3163 

23'/ 

20 

$1  00 

Midland  Pacific . 

IS 

IS 

110 

16  15*2 

2300 

25  J  s 

Int. 

Milton  Brick . 

Hi 

2!'8 

-f 

*; 

400 

3  1  85 

3845 

4 

2  'H 

.30 

Mitchell  Co.,  J.  S . 

82 

83 

83 

35 

99 

93  '* 

$4  00 

Mitchell,  Robert . 

17 

i9 

18  a 

+  2 

600 

20  16*4 

852 

13 

11  .'2 

.75 

Modern  Container . 

12 

12'.; 

100 

19* 

14'.;  i2‘', 

1602 

n 

.25 

Do.,  pref.  . . . . . . 

18?; 

i9 

;  19*;  .. 

784 

26'/ 

24»*' 

$1  .60 

Modern  Tool . 

6 

4?; 

6 

6>i  6 

700 

2  it* 

2)* 

Molson’s  Breweries . 

35 

35 

70 

37 '/  34 

20 

lOU 

$5  00 

Monarch  Knit.  mew).  .. 

14 

12 

24 

IS'/  .. 

275 

24 

21 

$1  20 

Do.,  pref . 

95 

95 

♦101";  .. 

810 

30 

28 

$1  .40 

Montreal  Cottons  mew). 

12 

12 

13 

12 

25 

12  '2 

10?*' 

.60 

Do.,  pref . 

38 

4 

37 »; 

40  39 

235 

8  *4 

7'ii 

.45 

Mont.  Locomotive . 

15 

16 

is 

i 

850 

16'/  14'*' 

12  15 

12'/ 

.80 

Mont.  Power,  3Vo  Notes 

50 

50 

500 

47? 

50 

28  .'ll  31  }i 

29'/ 

29 

$1  50 

Montreal  'felegraph.  .  .  . 

47.'.j 

’  ‘96 

i  48 

80 

15 

80 

Montreal  Tramways. .  .  • 

31 

31 1; 

68  ,v; 

— 

i 

36 'j  32'* 

•95 

Moore  Corp . 

68 

70 

4 

2 

215 

272 

71'/  65 

3’i  3?* 

4'^ 

I’* 

.10 

Do. ,  “A* '  pref . 

282 

•295 

89  99 

99';/ 

99 

$4  50 

Do.,  “B”  prcf . 

453 

25?; 

408 

•453 

10 

68') 

68 

$2  50 

Do.,  prcf.  mew) . 

25H 

25?-; 

— . 

iso 

26  H  25 

985 

19 

14?; 

Morrison  Brass . 

3H 

3)2 

3)4 

4 

395 

21 

22' 

4  3?; 

545 

28 ‘i 

27 

$1  30 

Murphy  Paints,  com. , . . 

22  '4 

38?; 

4  23  *  i  .  . 

7*4  .  . 

*10 

.40 

National  Breweries . 

38?; 

39?; 

4- 

-■'t 

2135 

45  37 

25  26 

26 

$1  50 

Do.,  pref . 

42 

42 

ISO 

•  • 

44'-/  .. 

4 

*50 

$1  .50 

NaUl  Drug,  pref. . . 

10  a 

lU'l, 

20 

11'/  10'; 

12 

15'i 

.80 

National  Grocers . 

14  (1 

13?s 

— 

75 

•  • 

16  13?i 

36 36 
25  21*4 

15)2  14*4 


10*ii  10*2 

9*2  .. 

14*4  .. 
*25 

11  U  10 

9 


..  16*4 
..  103*4 

11*2 
3)2  3)2 

..  154 

..  38 *i 


154  145 

38 *i  32 
27)2  26 
36 

45*i  44 
26*2  24 


45*i  44*4 
26*2  24 

II 

20U  16*2 


20  '4  16  >2 

100  *107*4  .. 

104  *107^4  .. 

32  27 

..  19  16 

..  10  9 

, .  26 

..  28*2  22  *i 

. ,  35  34 

..  35  32*4 


42  41 

18*4  13*4 

21  li 


i  12*4  12 

4  30  1  48 

18  15'i 

47*4  35 
4  2  3*4 

100  94 


108  101 
52*2  49 
10 '^4  10 '2 

'll  22  I . 


25*4 

15*^  17 

25*4 


.60  Do.,  pref . 

Int.  Nat‘l  Hosiery,  “A”. .. , 

.60  Do.,“B’' . 

$1,50  Nat.  Sewer  Pipe,  “A”. . 

.50  Nat.  Steel  Car . 

$4.50  Niagara  Wire . 

$1 .00  Noranda  Mines . 

$2.50  North  Star  Oil . 

$1 . 25  Do.,  pref . 

$4.00  Ogilvie  Flour . 

$2  00  Do.,  pref . 

...  Ont.  Beauty  Sup . 

$2  00  Do.,  pref  . 

$2 .00  Ont.  Steel  Prod . 

$5.00  Do.,  pref . 

$1 .  25  Orange  Crush . 

$1  00  Do. ,  warrants . 

.60  Ottawa  Car . 

.80  Ottawa  Electric . 

$1  00  Ottawa  L.  H.  fls  Power. 

$3  00  Do.,  prcf . 

$1 .75  Page  Herscy  Tubes.  . . . 


26  —  5 

20*<i  H-  1 


164  165 

1,65 
njii 
17  17 

131 131  }i 


22  H 

24  >2  25 ‘i 


1.00  1  75  2 

. .  16?*  *20 


liriiiihi.  I  iMiis  I..  11.  A  I’ 
II.  C.  .Simitr 
llr.'iiid.  Ilntil.  I3>in. 
Ilriiibiii  rricr  l^aiprl 


Ji  nn  ;  '"■iK-kvil:..  Trust  . .  50  Ob  101.  102 

*'  „  Cm.  Airwavs  .  2..-,0  I  100%  100 

H  „n  (.an.  lire  Ass.-e .  500  00  590.00  !  10, ‘.'i  100 

Cimiiila  Slar.h  rmn .  S.UU  1 1.(01  i  lOS-n  100 

(.ail.  I'airhaiiks  M,.rse  (Vuri.  40.00  108%  101 

'  on  ‘an.  A  Sreur.  Com.  .5.00  99 

t,  „  Can.  l  ire  IiiMiiance  News  18.101  22.00  lo.a  99 

Can.  lien.  Invest .  11.00  15.25  109%  KOI 

(  an.  Indeiiinily  .  125.00  100  97 

41  n(i  ('an.  Iininslrles  .  19.7.'i  20.75  lO.'i  loll 

I  hO  Can.  Industries  I’fd . Km.OO  172.00  10.-,  100 

»7  no  Can.  Inaeesnii  Hand  .....  liO.OO  C.-..00  KHI^i  99 

$1  00  (bn.  invest.  C.oriioratioii  ...  7. (Ml  7.7.5  iul%  lOO 

on  •■!(•'•  Invest.  Knnd  .  4.2.5  4.75 

Int.  (am.  .Motor  l.aiiip  .  9,(KI  10.50 

2(1  (;an.  West  Nat.  (las  Com.  ..  60.00 

41  00  (am.  5Ves  Ntat.  (las,  l*ref,  ..  18.00  20.00  103  ... 

(;an.  Westinahoilse  .  40.00  45.00  10' 

Int.  Cawlhra  Apts.  I’fil .  8.00  ••• 

$1  00  i  C.iiase,  A.  \V..  C'ts .  30.00  41.00  j-f  v 

$1  00  CasMdy's,  l*ief .  135.00  13.>^v 

47  00  I  (  iatnle  Neon  (  om .  .40  ./a  i--;  ... 

Int.  1  ( liande  Neon  l*fd .  4.5.00  35.00  lOt  ...  ... 

80  ;  (ad.anial  5?leainslllp  .  70.00  — — — 

.1  Cannniereial  l•'in.  Com.  11.00 

$5  00  !  Cons.  I)iv,  Sland.  Sec.,  Prcf.  10.00  18.00 

50  I  Coipniereial  I.ll'e  .  1(1. (Ill  j  The  folio' 

.30  Consolidaled  Special  .  18.00 

60  I  (aipelaiid  I'loiir  Units  .  ...  40.00  ' 

Int.  I  (aa  piiralc  Inveslors  .  8.00  9.2.5  '  . 

$6  00  I  Cnnilnenlal  l.ife  20%  Pd.  ..  32.00  37.00  I  >(’•'■•>(’  «o  ' 

Int  I  Confederation  Life  2.5%  ...  150.00  j  109.00  88.( 

Int.  I  CoMlinental  Life  2(1%  Pd.  ..  30.01)  35.00  :  Ha. 00  10'. ' 

$100  I  Crown  Life  l■Tllly  I'd .  32.5  00  i  It;.'.'!"  *)'!• 

$1  25  ,  Ciil.an  (.anadiaii  Siifiar  ...  4.50  ,5.50  ‘ 

- :  llelienl.  .A  Sec..  Prof .  98,00  108.00  loo.i 

$4  00  ;  Detroit  Inter.  Hridae  .  11.2.5  12.75  '  1"?  ' 

Int-!  Dom.  of  Canada  Ins .  200  00  9.>. 

Int,  I  Dom.  laivelope  Western  0.00 

$1  50  I  Doin.  Sipiaie  Coni .  35.00  38.00  | 

Int.  I  Dover  Industries  .  10.00  11.50  !  V.: ' 

^  ■  I  DnnIop  l  ire  Pfil .  23., 50  li5. 25  > ]  "'• 

S)  00  i.:i„pj,p  I  io  25%  Pd .  15.00  17.00  1  < I 

,  50  j  Paekers.  Pref .  45.00  51.00  -  ^ 

00  !  I-.ssex  I'aekers.  Com .  6..50  8.00  ■  I"'  -')''  91.. 

00  j  Diiipiro  llrass  ",A”  .  18.50  20.00  i  .;!/.• 

*4  50  ;  Kseelsior  Life  42%  Pd . 110.00  j  , '•'•O  10. 

,  InC  I  i  ederal  Foundry  Com .  1.00  |  *  i?’! 

**  an  I  (biK  Hrass  Com . 34.00  li’i  'n  SlI'l 

I  C.oderieli  Fdevalor  DIv.  90c  .  1.5.00  ir)..50  I  ‘I‘  a"  oJ-' 

0  I  Cranile  Club  .  10.00  11. .50  I 

'I  07  I  (treat  Lakes  Power  Pfd.  ..  108.00  115.00;  ,{>3  50  08 

V  •  (iccol  West  Life  .  320.00  380.00  :  j, y  in,  o,-; 

(Iiiarantee  (7o.  of  N.  A.  ...  380.00  450.00  iiiiki  la-, 

««  i  (inardnm  Heal.  Pfd .  ;i5.00  \\\[Z  os: 

li  nn  '  Foundry  Cora .  14.00  ,115  00  105 

^'  '’“iHail  nailery  .  7..50  19.00  ;  ii'l  nil  02 

•■5'  '  Halifax  Ins .  1  1.00  16.00  I  j in.-, o  jni, 

<2  00  i  lln'cy  *’1(1 .  •'■•'‘■I'''  105.50  KM. 

Jf  „  (  lioinewood  San .  120.00  07  50  80 

limp,  rial  Life  .  310.00 

■y,,  ,  Ins.  F.xclian^e  Com .  2.1.00  1119  00  101 

41  sn  IbUrnni  A-  Bel!  Pfd .  98.00  1 1'!  00  ll'i 

**  ;  Inter-State  “  A”  .  10.90  I,  i;',,,  j,  ,  • 

Inlei-Slate  “H”  6.00  *«'■ 

*•  i  Investment  Fund  Prcf .  52.00  5I.()(C  ,1)5.,,,,  n,;., 

41  sii  ;  Invesinienf  I'liiid  .  '.00  9.00;  _ 

j;  ,.n  I  I.amlilon  (inlf  .  250.00  300.00  i  X— Paya 

j  I.amblon  Loan  .  45.00  I  - - 

I  oldaw  Inc..  Coni.  .  .  17.50  18.,5n  [  _  .  ,  ^ 

•  I  I.new's  llflo.  Thea..  Pfd.  ..  9.00  13.00  .  ’’ 

41  nil  ;  I.oiidnn  Can.  Invest.  Prcf.  ..  95.00 

ri  „„  Maimfactuiers  l.ife  .  300.00  ,3.50.00  Sarma  lirii 

I  Maritime  Life  .  25.00  30.00  8;'‘beilm(4  1 

*1  nti  ■  Maritime  Tel.  A  Tel..  Com.  19,00  20.00  ^lerlnooke 

f,nu  I  Maritime  Tel  A  Tel.,  Prcf.  19.0(1  Mc.Nam 

00  MeCarthv  .Mill  “A”  .  9.00  10.00  Soverel«ii  1, 


GOVERNMENT  BONDS 


notn,  of  Tan.  . 

Dom.  of  . 

Dom.  of  (hill.  . 
1)0111.  of  (!iin.  • 
i)om.  of  Lmii.  . 
Dom.  of  (lull.  . 
Dom.  of  «Jmi.  • 
Dom.  of  . 

Dom.  of  Can.  . 
Dom.  of  (  4in.  . 
Dom.  of  (!an  . 
Dom.  of  Can.  . 
Dom.  of  Can.  . 
Dom.  of  Can.  , 
Dom.  of  (iin.  . 
Dom.  of  (!an.  • 
1)  an.  of  (Jill.  , 
Dorn  of  (.an.  . 
Dom  of  Coin.  . 


Int. 

Bate 

Doe 

Mciturlly 

Bid 

A.skod 

.1  UI'i 

,(it.  1.-..  r>ii-.-ii 

103'; 

•J’i 

M  Mii 

Ni.v.  l.->.  1«.-'l 

lOO'H 

A  0 

4irt.  I.  -I'l-. ,2 

101  ••« 

.’t'* 

3 

H  A 

!  e.  1 .  T'-.'2 

lO.Ui 

I'U'i 

't  S 

Mu.  1, 

lo:;'.< 

3 

'  l» 

■III.  1. 

I  (I’J 

!  ll’i"  I 

li 

M  N 

No.  1. 

10.1*  4 

4*/2 

3 

M  N 

N'l. 

1,  4.S-.'.,S 

101  •; 

.1  1) 

.III. 

1,  .o:i-.-..s 

Kd  *  1 

3 

,M  N 

No. 

1,  i:i-.'.:i 

10  1*4 

.1  .1 

.III. 

1,  .Mi-.V) 

]0) 

A 

.1  1) 

.III. 

1,  .oT-('i(l 

loo-'; 

:iU 

A 

.1  1) 

Jii. 

I,  .').-)-66 

10I-1 

M  slj 

IVrpi’liiiil 

ox  '$ 

3 

1  A 

!  <*. 

1, 

loo's 

3 

M  N 

2\pr. 

1.  ior.3 

100 

1  i 

.M  N 

N?)V, 

1,  lO.M) 

Ill0>(, 

3 

,il  .S 

Sep. 

1.  Cil-IK) 

1(10 

RAILWAY  AND  NAVIGATION  BONDS 


('.anad.'i  Sleamships 
Cimadian  l  ae.  Hly. 


M  SI5  Mar.  15-57 
F  A 15  Fell.  15-51 


’lie. 

HIv.  4 

IVrp. 

Niil. 

Hly. 

(1).  U..) 

Niil. 

Hly. 

(II.  (i.) 

Nut. 

Hly 

(1).  <i.) 

Nut. 

Hly. 

(19.  (L) 

:i5'(i  ...  Can.  Nat.  HIv.  ( D.  Ci.)  4  -,  .IDl-dC.M  .lime  55  121', 

28'<,  ...  Can.  Nat.  HiV  ( D.  (i.)  .'I'.b  .1.15  AO  (.M  Del.  1-C.9  I08C, 

01',:.  ...  i:an.  Nat.  Hly.  ( D.  (i.)  3  .1.115  C  .Ian.  .5-59  I00'.2  101 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  followinie  quotations  are  furnished  by  The  Investment  Dealers*  Association 
of  Canada. 

Province —  Bate  Maturity  Tlhl  Aski 


Province— 

80.00  z  Al!»prld  . . . 

8.S.tMI  Alhcita  . 

107.(10  Diitlsli  ('oliimbia 

llO.'iO  \  hritis!)  Oilumimi 

97.00  jh’illsli  (uOiiJiiihia 

100.00  Manllolia  . 


Maturity 
1  June  1904 
1  June  197a 
1  Sept.  r.).*i:t 


DIfl  Asked 
99.00  I02..‘i( 


320. 00  380.00  i 
3HI).00  4jU.OO 
.35.(10  1 


19.99 

6.09 

52.90  51.09 


lOH.OO 

>Ainitol)a 

.  41. 2^0 

Ocl 

I'.K.  1 

D.'i.CO 

New  Brnnswii’k 

,  • • • •  A'  0 

1 

Mar. 

KMil 

ni.im  X 

*New  Kniiiswick 

1.) 

Ain  ii 

HKil 

OS. 00 

Nova  Scotia  ... 

.  A'  r 

2 

Nov . 

lO.'Oi 

103.00 

4 Intario  . , . . 

.  4^ 2^0 

1 

.lime 

lO.'.O 

KM). 00 

Ontario  . . 

• , .  •  •  A'  0 

l.-l 

Se|il 

1 

1  IK.OO 

Oiitiiiio  . 

I 

.Inne 

1970 

oi.:>o 

Ontario  ..... 

V-'l 

1.-, 

.Inly 

19:.") 

OL.'iO 

Out.  Hvdrn-I/lect. 

I>.  •-”,','0 

I 

June 

1971 

1)7.00 

Ih'incc  Edward  Island  A' 0 

1 

Aiir. 

r),M; 

KHi.OO 

Uneliee  . 

.  U  J  ^'0 

1 

Anti. 

19.-.X 

'.I.S.tiO 

Qurhec  . 

.  3'  '0 

1 

1  rh. 

1!M,2 

K3..'i0 

S’askatrhrwnn 

.  4'„ 

1.5 

Aii;^. 

8'J.UO 

S'askatchcxvuii  . 

MUNICIPAL 

1 

7Vng. 

lU.iS 

9S.no 

rjiarlollctown 

. 

1 

.Inly 

hi:  2 

lO.'i.OO 

llalilax  . 

1 

Jnlv 

r.)-'.2 

lO.’i.OO 

null  . 

1 

Mav 

19.‘,2 

DS.OO 

Levis  . 

1 

Mar. 

n,'.  1 

10."). 00 

Moncton  . 

.  .  .  ,  .1* 

2 

.lulv 

19.',  1 

92.00 

Montreal  . 

1 

Nov. 

19;.'. 

HU. .->11 

Ottawa  . 

1 

.inly 

191!) 

HU. lilt 

Ulicliec  . 

.  ii.'o 

1 

<  )t‘t 

I9,.l» 

K0..')() 

St.  Ilnnlface  .. 

.  3.  3'/.  1'e 

.31 

1  )ir. 

1977 

no. 00 

St.  .lolin  . 

1,-. 

April 

i'‘;i 

199.90  191.99 

113. 99  119.99 


135.90  116.90 


.  7.00  9.00  ;  '  ■  .  . 

.  250.90  300.00  i  X— Payable 

.  45.(_(0  _  I  • 

. ....  I  Hosedale  Golf 

t’.  o',  00  ‘  • 

300.00  ,3.50310  i  lb'*;!!!® 

.  25.00  30.00  ! 

Com.  19,00  20.00  !  ''berln  ooke  I  I'l 


'Three  Hlvers 
Vaiicoiivrr 
Westmonnt  . . 
Wliitlsur  . , . . 
Wiiinipcf; 


O.S.OO  lO'J.Of 

iD.'i.iH)  M'.t.iM 

lo.i.oir  1119. ()( 
I(il(M)  liiS.Or 


lr)|...il  I();i..'.(i 

Jui.rO 

9U.((()  9.’).()< 

ILi.ao  I'jl.dii 
lirl.(M)  ID  (..M 
12.1. DD  lIHr.Dii 
Inl.DD  pli;  DD 


X — Payable  Can«a<la  nnd  New  York, 


3'j'^  31  D('4*.  11*7.')  9D.DD  9.'.. (HI 

4'j.b  1  April  r.).'il  121.(10  129. DC 

7 — IhiyaMc  Canada,  New  Snrk  and  London. 


Si’ibci ling  Buhher  Com. 

>IPTl>ro(>k(*  I  rust  .  . 

Sin.  McNaughlon  Com.  , 


40*2  29 

18*4  15*2 


14H 

.75 

L>o.,  pref.  ...  . 

.  153 

149 

20 

•155 

Peoples'  Credit . 

.  5'* 

5 

6 

5  *4 

$2  20 

Photo  Engravers . 

.  26  »D 

25 '  '1 

is 

26  ^ 

26 

$1  20 

Powell  River . 

.  39 

39?* 

39 

1245 

41  ij 

37 

26 

Int. 

.  13, 

13 

12?; 

—  H 

342 

15 

11 

$6  00 

Pressed  Metals.  ..... 

,  12)4 

14?; 

12.'/ 

+  2?/ 

5240 

12*; 

11 

9 

75 

.  61 

62  *i 

$8'.* 

—  3 

4590 

68 

58 

IS 

$1  00 

Go.,  prcf . 

,  93  *i 

95 

+  Hi 

183 

98'/ 

88 'i 

$4  SO 

Provincial  Transport. . 

.  10?* 

ii 

12 

13?* 

$3  00 

.  10 

9)2 

11  *i 

22J 

$8  00 

Go.,  pref . 

.  52H 

i>2‘i 

S3 

52  H 

51 

.80 

Quebec  Power . 

.  16?/ 

ib 

— 

355 

17)5 

io 

Int. 

Quinte  Milk  . 

.  9,'/ 

9'/ 

Inl.  Regent  Knitting... 

$1  00  Go.,  pref . 

.80  Renfrew  'Textiles.  . 
$8  00  Riverside  Silk,  “A” 

$5  00  Do.,“B’* . 

$4  00  Robertson,  P.  L . . . 
Int.  Do..  P.  L.,  prcf. 

■  60  Robinson  Cotton. . 
Int.  Robinson  Little .  . . 

$1  25  Do..  “A” . 

$1  25  Rollaod  Paper.  .  . . 
$1,50  Do.,  prcf . 


16*4  15>i 

12‘i  IJH 


Int.  Rutseii  Industries  new).  14  *2 


UH  ..  + 

151*  14,%  +' 


Int  I  Do.,  pref .  605 

50  Saguenay  Power,  pref  . .  .  102 

Int.  St.  Lawrence  Corp .  11* 

$1.00  Do.,  pref .  37  * 

.  • .  •  Do.,  1st  pref .  33 

80  Do.,  2nd  prcf .  11 

$1  20  St.  Lawrence  Flour  Mills  30 

50  Do.,  prcf.  . .  151 

Int.  St.  Lawrence  Paper,  pref.  1 1 7 

Int.  Do..  1st  prcf .  90 

$1  00  Do.,  2nd  pref . *  40 

$3  00  Scarfes,  “A" .  14? 

•  65  Scythes  i.ncw) .  14 

Go.,  pref.  (new) .  25  ) 

$8  00  Shaw.  \/ater  fifc  Power. . .  21 

$2  00  Go.,  pref .  45 

Int.  Shea's  Brewery .  10? 

$2  00  Sherwin  Williams .  22 

$3  00  Do.,  pref .  144 

$1.50  Sicks’ Breweries  mew ). ,  13  ) 

.70  Do.,V.T.  (new) .  12^ 

60  Silknit  . .  13 

Int.  Do.,  prcf.  mew) .  35* 

$5  00  Silverwood  Dairy,  **A”. .  10* 

$1  20  Do..“B” .  9* 

Int.  Silverwood  W.  D.,  pref. .  99 

•  •  Simon  bb  Sons .  21 

$l  75  Do.,  pref.  .  . . .  . .  104  ) 

$1  40  Simpson,  “A” .  25 

$1  00  Do.,“B” .  20 

$1  40  Do.,  pref .  96) 

Soatham  Co. .  18 

$1  00  Southern  Can.  Power  •  17 

$5  00  Standard  Chemical  ...  •  6 

■  •  •  Do. ,  pref .  94 

$3  00  Standard  Paving .  5) 

.50  Do.,  pref .  18)- 

$1.50  Stanley  Brock,  “A” .  9) 

$1  00  Do..“a” .  6 

$1  00  Stedman  Bros .  15 

$1  00  Steel  ol  Canada .  68 

•  •  •  •  Do.,  pref .  73 

$7  00  Sterling  Coal  .  10 

.80  'famblyn  Ltd .  24  ) 

^  50  Do.,  pref .  49 

$1  00  Theatre  Prop .  5 

$1.00  Yip  Top  Canners, .  9)' 

•  •  •  •  Tip  'Top  Tailors . .  *  19 

■6J  Tookes  Bros,  m^w) .  7 

$1  00  Toronto  Elevaiors .  11 

^1  00  Traders’ Fin.,  "A” .  42), 

Do.,“B” .  39 

Inc.  Do.,  prcf .  102}'- 

••  •  Tucketts  Tobacco,  pref. .  161 
$1.00  Twin  City.. .  5*'. 

•  • :  •  Do.,  pref .  12) 

•^0  Union  Gas  Co . 7*. 

•  United  Corp.,  “A” .  29 

$1.00  Do.,“B” .  17 

United  Steel .  5’ 

V  ViaaLtd .  21*. 

Int.  Do.,  prcf .  101 

....  Virginia  Dare .  22  *4 

$1  00  VVaoasso  Cottons .  70 

....  vVaJ.<er  (Hiram)  G.flsW. .  25  *i 

.63  VVatcrous  Ltd .  10); 

-  Do., “A” .  13 

....  Western  Grocer, .  21  >1 

Int.  Do.. “A” .  33*: 

Int.  Do.,  pref .  34*. 

Inl.  West.  Kootenay,  pref .. .  173 

$1.40  VVesteel  Prod  .  27*  , 

....  vVeston’s .  22  •( 

$1  20  Do.,  pref.  mew) .  98 

$5  (JO  vVilsil  Ltd .  19 

$5  50  Winnipeg  Electric,  "A”..  25  )i 

•  *  •  •  Do.,  pref .  96 

Int.  Wood,  Alex.  &  J.,  prcf. .  .  118 

$5  00  vVoods  Mfg.  Co.,  com. .  .  45 

.80  V/ool  Combing .  21  )^ 

$5  00  York  Knit.  Mills,  “A*'.  .  7 

^4  00  Do..“B” .  4H 

00  tellers  .  35 

Do..6"f)pref .  28*'; 

50  Do  ,  5', y  prcf .  26)^ 


11*4  11^4 

37*2  40 


16  15) 

13)2  .. 

101 

15)4  13 

*605 

102  )^  .. 
16*2  11* 


144 

I3*i  14 
12^4  13 


96':! 

98 

+ 1?/ 

90  .. 

18 

18'; 

1790  .. 

17 

16?'/ 

—  ?i 

25  .. 

6 

7 

'e 

+  ?« 

1880  .. 

94 'i 

....  92 

S'/ 

6?; 

’e'; 

“b 

1555  .. 

IS?, 

19?/ 

18?/ 

+  ?; 

650  .  . 

155  *165 

132 


13*4  14*4  14 

25)2  ••  25-^  .. 

22  20*2 

A7*i  44*4 

10*  4  10  *  i  10*4  10*2 

20  22  25*4  25  *4 

142*4  ..  150 

15‘i  12«i 

15  12 


22*2  18*2 
101*2  96*2 


60  i  Mill  “IP*  . 

I  Merry  Paper  Com.  . . 

*  *50  i  Miillaiul  Properties  Pfd.  , 

Int  I  Mnir.s  Idd..  Pfd . 

60  ■  Monarrh  Life  30%  pfd 
$5  00  I  Monireal  Deb.  Lop..  Pref. 
$1  60  Mexican  L.  and  P.  Prcf. 

$3  00*  Mofinrcli  Mtge.  L’liils  . 
$6,00  1  Montreal  Trust 

25  I  Morrow  5Vrrw  Pref . 

$1,50  1  VvuTow  Screw  (^>in . 

$1  40  !  Mortgage  Discount  I’nits 
60  I  National  IJfe  ....  ..  .... 
Int.  j  New  Hriinswirk  Telephone 

Int.  Northern  Telephone  . 

$4  00  1  Nova  .Scotia  Trust  ,  . 

.60  j  Office  Specially  Corn.  •• 

50  j  Pacific  Const  Term . 

$2  50  !  I’aramount  Oshawa  Pfd, 

$1  00  I  Para  Kitchener  Units  ... 

30  I  Prller  Hrewing  Com . 

Int.  I  Prlli  r  Brewing  Pref . 

$1  60  Prudential  'Trust  . 

.60  Band  S'ervice  Stores  .... 

$2  00  i  Heliimre  Crain  (V>m 
$2  00  I  Heliance  Grain  4%  Pfd.  .. 
$2  00 

$2  50  —  ,  , 

.40  i  Belding-Corticelli .  150 

. ,  ,  .  j  Do.,  pref .  162 

$1 .00  i  Belgium  Glove .  7?i 

,60!  Do.,  prcf .  16*4 

$4  25  Bright  64  Co.,  T.  G .  22 

.60  I  B.G.  Pulp  te  Paper .  86 

$7  00  i  Do.,  pref .  108 

$4  25  Brown  Co .  4  *4 

...  !  Do.,  pref .  93 

$1  00  j  Butterfly  Hosiery .  11  *^ 

....  Can.  cs  Dom.  Sugar .  16 

....  Canada  Malting .  45)4 

$1.60  Can.  Starcli .  10 

$7  00  Do.,  pref. .  120 

Int.  Can.  Vinegars .  10*2 

....  Can.  Fairbanks,  com.  ..  31 

Can.  Gen.  Investment.. .  15)^ 

.80  ;  Can.  Industries  vnew),.  .  20 

. 76  i  Do. ,  pref, .  165 

$1  25  !  Can.  Ingersoll .  66 

$1  20  I  Can.  Int.  Invest.  Tiust..  3  *4 

$2  00  I  Do.. pref .  105*2 

.55  I  Can.  Light  ..  .  8 

.80  i  Canadian  Marconi .  1.25 

$7  00  I  Can.  F.  &  P.  Invest .  2  00  ; 

Int.  !  Do.,  pref .  10 

Int.  I  Can.  bilks  Prod  .......  23 

....  I  Can.  Vickers  .  21 

$2  00  Do.,  pref  .  .  134 

.60  C.  W.  Lumber  .  3  *2 

Int.  Can.  Wcstinghouse  ....  40 

$5  00  Cassidy’s  Ltd  .  12 

$1  20  Do.,  pref . 130 

$5  00  Catelli  Food  Prod  .  26 

$1  50  Do.,  pref .  15 

$1  50  Celtic  Knitting . 6 

$4  50  Cinzano,  pref . .  4*  2 

$1 .00  Do.,  com .  1  75 

$1  20  Claude  Neon . 35 

40  Do.,  pref . .  50 


*3.0(1  4.00  Stundurd  (.jluy  Pr., 

2X00  Standard  Imd  Com.  .... 

8.00  11.00  N'jdional  Drug,  Now.  Com. 

J'>0  00  *  National  Drug  Now.  Com. 

on  no  Standard  I  uol  PI«L  .  .. 

2  00  Standard  Pav.  Jk  -V«d.  ... 

40  00  Hitcliie  (hit  Stone,  Pirf.  . 
400  5  00  I  *'*Jt  Slone,  Prcf.  .. 

(Id  ■  Sun  Life  Assoc . . 

dx'(K)  lliird  Can.  (iea.  invest  .. 

jv  drt  Ihrift  Stores  . . 

Toronto  Carpet  Com.  .... 

T.V.Od  76.00  |■'>r(>"to  Ga'l'f't  I’rcf . 

19  Ml  Toronto  (leiu'cal  Ins  .... 

]  ,M(  Uniltal  Sti'cl  “.V”  ITil.  .. 

I.'ll.oil  JnitPit  Aiiiiiscnipiit  “A”  .. 

21190  liiiltil  Gi'iiiii  . 

],.<  (Ill  VTcloi  la  Trust  ami  Savings 

92919  98.00  Walcrloo  .MIg . 

50.00  57..50  Wpsl"rii  Assiiranro  . 

G  00  8  no  \V€‘slprn  (.rain,  ('.oin . 

21  (in  Western  Grain,  Pref . 

10.00  H>0  I  Western  l.ile  .  -  . 

1.7.-)  6.00  \v’es(ern  Slock  Void  rfd. 

20.(91  Western  Slock  Yard  Ooiu. 

81.00  92.00  j  York  Trading.  Com . 


1,5.90  moo  I  realty  bonds 

10  ('10*  I  (Furnished  by  A.  J,  Pattison  Jr.  &  Co.) 

12:1.00  Bid  Asked 

2.50  ‘  Adelaide  Peter  .  01,00 

3.5. 00  10.00  .\<i(‘hiide  Sheppard  .  ()(■..()()  70.00 

12.75  i  Aneiolt  Place,  Cs.  P)5(i  ....  83.50  87. 0(, 

3.00  :«.00  :  Balfdiir  Bldg.,  3’s,  1013  .  .  72.50  77.50 

6.50  7.50  I  Bay-Adelaide  tiorage  O'.j’s  *17  (»5.00 

(>.7.>  7.50  I  Bav  (iuinherlaiid  .  ...  70.00 

4C1.OO  50. UU  B!i*<»r-Sl.  (temgi'.  7‘s.  I'JIO  ..  .S'J.oO 

4.75  I  (.ardy  (^nip.  ,>  deh . .  00.00 

..  i  (ilanndoii  I'rop.,  7‘s,  1!)17  ..  5(V50  58.50 

,5.00  O.Oo  !  (ilaietidon  Apt'^..  7*s,  10  Ki  ,  55.00  57.75 

10,00  175.00  I  I>,.er  Park  Apts.  .  .  81.00 


r.1.00 

oo.oo  70.00 

83.50  87. 0(, 


on. 00 

5(V50  58.50 


3.00  3.00  Dom.  S'quore.  Cs,  1I»5:) 

11.50  10.00  j  Lllis  Park  Apts.  ..  . 

97.00  1  Ins.  i'Achange.  5‘s.  11)31  . 

yo.OO  Lmntiai*!  Uealty.  2‘-.*'s  . 

5.00  0.75  I  Lord  .Nelson  iidtel.  I's,  1 

25.00  j  Mi  tnipdlltan  Bldg.,  t*  .‘s,  : 
30.00  1  Ontario  Bldg.,  (i'/s,  i‘.)|3 

17.00  10.00:  Professional  Ofliees  .. 

130. UU  14o.(io  ;  Bii'limond  Bldg..  7's.  1:»I7 
(’».5()  ,  St.  Cath.  Stan.  Beal.  Us,  J 
62.00  07.00  Slanhy  Bial.,  i\\,  1052  . 

1 ,00  !  Uiiitetl  Ildli  )  Nolex  .  . .  . , 
18.00  I  Vurk  Adelaide  Bealtv  ... 


10.00 

2’2.(10  2(5.00 

12.01)  15.U0  i 

12.00 


81.00 

95.no  100.00 

tto.oo 

95.01)  100.00 
50. (10  60.(i( 

71.00  75.00 
fM.OO  100.0( 
515.00  00. DC 

90.00 

■1(5.00 

92.00  100.00 
28.00 

25.00  30.00 

40.00  45.00 


CORPORATION  BONDS 


97)2  941^  $5  09  Com.  Alcohol. 


9lii  10  91 

51 

3’s  14j^  15 


29'^  29 
19  nu 


101 

22»i  22 

78  l',  . . 


25 'i  26 
10;  a  10, 'ii 


23,'j  23  ,'4  25 


173 

27 '2  29 

22 'j  24 


27.'^  -F  1  Ja 
23 '2  -f  1 


19  19 '2  .. 

25  ,'i  2514:  23  H 
96  96  95 


28  '  '2  . . 

26 ;4  26)2 


•173 

29 ,1^  27 


lOO'i  97;i2 

21 

25  %  20  '  j 


5310 

19  IS*; 

$2  5(i 

193 

44  40'/ 

525 

12  11'* 

Int. 

5  '  / 

7 

•12 'j  6?s 

*  .'56 

7?; 

8 

7 ';  •  • 

9?/ 

13  ) 

I2?8  9'i 

’  *20 

iio 

5  4>; 

5300 

1 .49  1  40 

$i  00 

2195 

16  13 

'8'i 

*9 

8'/  .. 

.60 

18?/ 

19* 

19'/  .. 

$1  00 

7 

7) 

7?;  6?-; 

Int. 

*  25 

15 

90 

385 

11  'i  10'* 

Int. 

ii?; 

14 

14';  .. 

$1  00 

'  16 

99  97 

•45 

$5  00 

*  ] 

159 

100 

$ro6 

2157 

30',  23'* 

$1  00 

100 

48  44  !  / 

$2  00 

75 

to'*  18 

$1  00 

lOO 

10;' 8  10 

.40 

8 

io 

10 

.40 

•••■  Mo.ltreal . 

■  79  Nova  Scotia . 

»»  99  xJonto . 

.69 

99  loans  and  TRUSTS 

lut-  Can.  Permanent . 

_  Central  Can.  Loan  . 


Huron  &  Erie . 

Df>..  20  p.c.  paid 


Toronto  Mortgage 
I  *1947  Quotations. 


24  ’  2  24  *  i  24 

25  26*2  25 

35  *  i  35  H  35 
23*^4  24  *4  23? 

35*4  35''2  35 


118*2  •  • 
03*i  .03*i 


27  25  *  i 

27  25 

28  25 

38  35*4 

25»-^  24  *i 


Int.  Do.,  prcf  .  ( 

$i  75  Con.  Div.  Sec .  .35 

.60  I  Do.,  pref .  1( 

.40  Cons.  Lithograph .  2A 

60  Consol.  Paper  Corp. ...  15 

$3  00  ;  Cons.  Sand  &  Gr.,  pref. .  lOt] 

S3  00  1  Cons.  Textile  Mills .  11 

_  Do.,  pref  .  If 

$l  .00  Corrugated  Paper,  com..  2C 

$2  00  Corrug.  Paper  Box,  pref.  104 

....  Crain  Ltd  .  7 

.50  Cub  Aircraft . 70 

.30  David  &  Frere,  “A”.  . . .  31 

.40  Do..“B” .  7 

60  De  Havilland,  “A” . . . , .  18 

Int.  Disher  Steel . .  2 

Int.  Du.,  prcf .  25 

$4  50  Dom.  Engineering .  38 

$7  00  Dom.  Oilcloth .  35 

Int.  Dom.  Square .  37 

$2.50  ■  Donnacona  Paper .  21 

Int.  Kast  Kootenay,  pref. ...  25 

$1.50  Esmond  Mills .  19 

$1.00  Fairchild  Aircraft .  10 

.  70  For .  Power  Sec.  .15 

$1  00  Do.,  pref  .  5 

$5.00  Fraser  Coy’s  . .  48 

$1.25  Freiman  Ltd .  22 

S4.00  Do.,  pref . 92 

$1.50  Horner  “A.”.  F.W .  9 

Int.  Hotel  De  La  Salle .  15 

80  Hubbard  Felt . 3 

_  Do.,  “A” .  24 

$2.00  Humberstone  Shoe .  21 

$1  40  Hydro-Electric  Sec .  2 

$7.00  Intercity  Baking .  83 

$1.00  Int.  Paints .  9 

.80  Do.,  pref .  27 

$4  50  Inv.  Foundation .  8 

$1  00  Do.,  pref . 52 

Int.  Journal  Pub.  Co . 13 

$5,00  Lake  St.  John  P.  fls  P. . .  110 

$7  00  Lambert  Alf .  9 

$2  00  Langley  Ltd.,  pref .  48 

<1.00  Lowney’sLtd .  13 

• . . .  MaCLaren  P.  fls  P .  36 

. , . .  Maritime  Tel.  &  Tel.  ...  19 

si  50  Do.,  pref .  20 

$1  50  Melchers .  4 

$1.25  Do.,  pref .  12 

Mercury  Mills  .  16 

Minn.  &  Ont.  Paper ....  23 

.80  Montreal  Island  Power. .  .25 

80  Mt.  Royal  Hotel .  16 

$1  00  R(>yal  Rice  Mills.  .  •  10 

$1  00  Nova  Scotia  Light .  19 

80  Do.  .pref .  110 

$I  20  Nuclear  Enterprises .  12 

$l  00  Paton  Mfg .  19 

$1.20  Do.,  pref . 32 

Paul  Service  Stores .  14 

Power  Corp.,  pref . 108 

$8  00  Do..  2nd  pref .  52 


86 

90 

85 

+  3 

108 

178 

4  *4 

5 

4)^ 

93 

94 

93 

11 

11 "; 

16 

16'/ 

15 ‘2 

45)4 

10 

45.'/ 

44 

—  1  )4 

120 

10*^ 

ii 

31 

15*^ 

is'; 

20 

21 '/ 

26 

+  I  '2 

105 

162 

66 

3*4 

, , 

105*2 

8 

ii 

4- '4' 

1.25 

1  60 

-b  30 

2  00 

1  50 

—  .50 

10 

10 

23 

21 

21 

26^5 

134 

135 

3*2 

3?; 

40 

41 

+  1 

12 

130 

•  •  •  • 

26 

27 

•  • .  • 

15 

, , 

• . .  • 

6 

•  •  •• 

4*2 

1  75 

.35 

.35 

50 

SO 

— ’i)i 

4 

4  '*' 

*4 

”b 

6»i 

6'/ 

—  *4 

.35 

16*4 

24  *2 

24'; 

17 

18'* 

16jg 

+  'iu 

100 

11 

ii 

16*2 

17 

+  )2 

20 

104 

7*2 

'i'-i 

'7)4 

.70 

.70 

•  •  •  • 

31 

31 

, , 

•  •  •  • 

7 

,, 

•  •  .  * 

18 

•  •  •  • 

2H 

•  ••• 

25  H 
38 

38 

;; 

.... 

35 

36 

, , 

37*2 

37  ‘  / 

21  >2 

22  ?i 

22 

25*2 

26 

19  H 

18'/ 

— *i  H 

1  00  : 

1  25 

+  25 

.15 

,  * 

5 

's 

48 

49?; 

48 

— 

22 

92 

92 

, , 

9 

«  * .  • 

15 

i() 

.  •  • « 

5 

,, 

•  •  •  • 

24  )i 

.... 

21 

. , 

•  • 

2  *  i 

83 

9*4 

ii 

’8*4 

27*', 

8 

'7 

—  i" 

52 

52'; 

13*^ 

,  • 

no 

9 

48 

45 

—  3 

13 

13?; 

13 

H“  H 

36*2 

37?/ 

+  1 

19*2 

20*2 

4»2 

'5 

+’‘)‘i 

12*4 

13 

-b  *4 

16  H 
23  •  8 

24 

23)^ 

18^*4  15’i 

53  ‘  »  A4'2 
11  10 

105 

12*^  10*4 
*39  34 

15*4  14*4 

24^2  ^0 
175  .._ 

66*2  61  *8 


1  95  1  35 

2  00  I  00 

12*2  n 
27*2  .. 


14>^  IS 
108  110 


200 

133*X  150 


$8  00  Que.  Pulp  fit  Paper,  pref,  17  17^ 

$5 .00  Quebec  Telephone .  10*2  11  lOj^ 


Record  of  the  Curb  Markets 

- \Vii‘k  Kmliiig  April  6th —  — 1!U8—  ^*"!*'* 

roCK  Prev  HtgU  1-ow  t*rU'w  Suu*a  Bid  .Istt  tllgh  Li>^  Div 


Int.  Acme  Glove  new). 

$1  .50  Andian  Nat’) . 

$1  50  Anglo-Nfld . 

Int.  Atlas  Steels 
$8,00  Bathurst.  “B” 


S  ••  $5.00  Rand  Stores  . 

18  !!  SI  59  Reitman's.  pref . 

115  112  1,  $5  99  Reliance  Gram . 

21  21  $1  99  Sangamo . 

Igi,  $1  90  Sarniii  Bridge  mewl.  .  . 

!1  ..  $5.00  So.  Can.  Power,  pref. . . 

(4  ()3  i '  , , , .  Southmount  . . 

'4  172  "  $7  06  Standard  Clay . 

)8  ..  $5  00  Stand.  Radio  .  .  . 

Stowell  Screw,  “A'*. , . . 

Do..‘'B" . 

Supertest  Pete . 

■  ^js  _  Thayers.com . 

'|C0tS  Do,,  pref . 

Thrift  Stores . 

— 11118  —  Current  Unit.  Amusements,  “A' 

llgh  Low  Div-  Do.,‘‘B” . 

Rule  United  Distillers  . 

United  Furl,  “A" . 

Qtg  91*  .50  Do.-H" . 

g>i  9<  J  so  United  Sec  . 

!0  ..  .60  Western  Grain . 

13 'a  10  $1.00  Wiivlsor  Hotel . . 
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$1  .00 
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$5.00 

8  *  . 
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.40 

1  00 

.65 

32 

30 

$1  66 

i  7?^ 

Int. 

I8>4 

Int. 

2\ 

21  '2 

1  ]2'2 

4()^i 

33  ‘j 

$3  00 

39)2 

33 

$1  60 

40 

37 

$2  00 

23 'i 

20 

$1  00 

26 

Int. 

19^s 

$1  00 

2  >8 

.75 

Int. 

.40 

6 

54  *i 

42*2 

$3  '60 

♦18 

.50 

94 

92 

$4  50 

9 

.50 

15 

Int. 

i  5 

.50 

i  24  *4 

$I  50  * 

1  22'$, 

22 

Int.  1 

3'4 

2*2 

. , . .  j 

*.90 

.76 

$3  00 

11 

....  i 

28 

27)2 

Int.  j 

8 

Int. 

52’i 

$3  00  ! 

'  16 

is 

.68  1 

*110 

90*4 

$6.00  i 

10*2 

9 

. .  .  .  1 

49 

$3.00  ! 

lAH 

12}^ 

$1  00  ] 

43 

40 

$2.00 

'  19*^ 

.80  1 

20  ‘  i 

.70  ‘ 

5  *  , 

13'] 

i2’t 

*  ’bO  ' 

17"^; 

17*2 

$I  00  • 

23^« 

20 

Int.  1 

.20 

*17 

Int. 

101^ 

9.^8 

.50 

19»4 

$1  00  i 

*112 

109 

$6  00  1 

13*4 

11}  2 

Int.  1 

♦21 

.80  i 

32 

$1  40  ; 

16*2 

13 

110*4 

$6  66  i 

58 

$3.00  • 

25 

is 

10  *  '2 

'  ’40  1 

6^4 

'4  "4 

Int. 

18 

17]h 

00 

28 

24 

....  1 

3  n 

9^4 

.50  t 

14 

80  i 

115 

$6  00  , 

.40 

.36 

....  1 

1334^ 

5*2 

'sfi 

*  ’40  1 

23 

$1  50  1 

45 

$2.00  ! 

»10 

....  1 

^<5 

.$2.50  1 

$I  00 

37 

I.nt.  ' 

32 

Tat.  1 

21 

19 

Int.  , 

48 ’i 

47 

$3  00  I 

10 

13*2 

....  1 

$7,00  1  .\ssiy.  Tel.  A  Tel.  o'i's,  IIWO  107 

.60'.  .\v;llou,  d'j,  tIOiO  .  07  .  . 

$1  00  I  Hell  1  elephcuie.  3,  11(77  _  (I.".  117 

Int.  ’  lli-ll  ’l  ei, .pit, me.  IliC.O  .  loll 

- !  hi;.  I'ileeliie,  11(1.7  ...  led  !)  I 

$7  00  I  t'.ast  Kiioteuay  I’wr'..  3  ',.  I!((;7  1'3  ll'i 

....  (..'iliiiioii  I'lwer.  3'e.  III70  ..  K.'. 

-  (i.'iliriemi  I’ouer,  3',.  11(70  .  I'O'.i  US''. 

.70  I  lilt  lltdr.)  tile, -I.,  (i.  Hill  ..  <i.-.  (i.S 

8((  ;  l.owi-r  SI.  I.uw.  I*r..  3",.  Illli.-.  li.S  101 
$2  00  :  \bmt.  Ishiiiil  Power,  .7'-..  11017  loO 
Int.  Molil.  I  i.'iiiiwavs,  3,  111.',.)  US'.'.  101 

Int.  .Mont.  ■Iraiiiwavs,  ‘H'.  IK.-).-,  IMl'o  II, S'’, 
60;  Nfhl.  I..  It.  .tc  'i-..  .I'j.  PM',i;  .  '.I.SI^  Kol'j 

$1  00!  Ml, I,  I,.  |(.  .Vi  pi.Mi  ]ll| 

.70  power  Cori*..  3'o.  11017  ....  02 

•70  j  ,)IIaw<i  Power,  I.  III.".'  ....  pioi^ 

5>7  00  I  ^)|,,.|,ee  Power.  3's.  1!0;2  ...  Oil'  OS 

loL  I  Sliaw  iiiiga.i,  3';..  11170  .  UO  lot 

••••  1  Miaw  iiii'taii.  3,  11171 .  lit  117 

}'’•■  I  Sliaw  iiiigaii,  3,  10(11  .  07  011 

lot-;  St.  Maiiriee  Power.  3'.',,  107()  0 1 ' lOl'j 

■91  (  lilted  See..  3.  III.", 2  ”,  ...  OS  ‘  ... 

•••■  Wiiiiiipeg  Fleet.,  .in.  1071  ..  loO  102 

.50  tnilustries— 

tryn  .Mdlilii.  3'..  1007  ok;  0(1({ 

40  Howalers  .Nfid..  3'.j.  lOll.S  ..  O.i',  OS 

$2  00  I’.r.'iiid'aiii  I  li'iiili'i  sou,  1.  10(11  !I7  ”  1(10 

P.C.  I'liest  Prod.,  I.  10(1(1  ..  02  IK. 

$7  00  •'(-■  lO'll)  A  Paper,  3'j.  10117  01  1)7 

Int.  Hioiiiiiloii  I’,  .y  p..  3'j.  loilll  02  0.-. 

,75  lliiriis  iV  Co.,  ."i.  10(13  ' .  IKl'.j  !i!i 

20  Hrowti  A  (  o..  lo.'iO  .  1112  "  lot 

S’y  „  (Vim.  Ili'i'weeies.  3'  .,  10(17  .  ..  02  O.'i 

Int.  C.'iomliaii  (til.  3',^  10112  ...  IK,';'.  'J.S'i 

..  .  Coil.  1>  A  P.,  liiv..  r,,  10.-, 8  111  ■  .  ' 

Arr.  (.oils.  Paper,  3'...  10(17 .  '(7  90 

.20  Doiiiiiiioii  (..lal.'l':.,  I0,-.2  ...  Kid"!  1112', 
.40  Dryden  Paiiii'.  I.'  10111  ...  OS  lot 

....  i-;.  II,  F.ddv,  3"..  loilll  ...  02'4  05 

$1  00  l  oi  i'igii  P.  1'.  See..  (1,  1010  :,7 

Int.  l  ake  S',  .loliii  P.  A  P..  ."i,  10111  101 liri'l 
$1  00  I..  S't.  .|.,liii  p.  ,V  !>..  tout  Ki2  lot  ' 

Int.  MeColl-l  roiileiiao  (lit.  3.  1071  Ot  07 

-  Massev  llai  eis,  3.  i;t(l(l  _  03  011 

$1  00  M,.i|de  I.eaf,  3'i,  10113  . .  OS'.;  1111 

$1  00  I  Moils  I. III.,  fi,  10.-.3  .  ..  1(10 

$5.00  I  .\.  S',  Sleel  A  Coal,  3'.'..  10(13  02'.'.  'K,'/ 
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\innsemenl,  J,  1003 
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UNLISTED  MINES 

Supplied  by  (;.  a  LESLIE  &  CO. 


.Nhriiakis 
.\mal  Kirk. 

Baker  l.;ik<‘ 
Biitrheliir  Lake 
Bright  B.I., 

Bar  Laii  1 

Brow  II  .McD. 
(iarrirona  1  * 
(wiivh-  Vi'I. 

<  larrmoiit 


I  )<mra))(l 
Dorhask a 


(iotihui  I.rbcl  ."i 
(IreTiiIrf  I 

llai'|)C)  s  I  *  . 

rio.vio  lolrl)  IS 


13*2  10 

6ii  4H 


Int. — Interim  dividend.  (b)  plus  Bonus.  *1947  Quotations. 


2  4  Lava  lie  f  ' 

I  <i  Loric  I 

1  -Ma.jor  3*4 

3  I  Marlin  P.iril  I  i 

,e  2.S  Marlieiior  7  f 

3  I  MiCiiaig  .e,  ; 

19  13  Nat.  .Yi.ilaitie  13  1. 

0  11  New  Aiigerila  .I 

I'e  3'...  New  Malart.  I'j  2'i 

■1  7  N'i'W|ioit  i'..  1 

10  Noi'lie  III  10  31 

3.-.  Noreoiirt  3  < 

10  33  Oliaska  l.ake  0  1' 

0  II  Olialski  .-,  i 

3  3  (llialski  101.-.  S  It 

I'l  (I.  Nii-kel  loldl  ; 

33  30  Op,  Copiier  JO  IT 

7  (li'pit  2  4 

.-)  Pail  Caiiadiaii  ' 

1  3  Pavalis  12  1’ 

.3  5  Payne  (1  J 

.-.  Pat  ore  Cons.  J 

I  3  Peisli.  Man.  8  1 

1  S  I'iiiliaele  1 

r>  I.S  l>e,-vdoi'  2 

!'i  3'i  (.iiie,io  3  I 

7  Haiiifille  10  F 

I  ('.  Hind  Mai.  1  ( 

'  .  3'  I  Hellt'oi'I  I  I 

I.S  .Sfolt  Ghil),  3'j  IV 

0  12  Sonllivip'  a 

It  IS  Sovei-eii.;ii  2 

JO  12  Slarlislil  3  ' 

(i  S  'le.  Din.rnav  It  I 

(i  S  Trideiii  13  1 

Vaii/e  Diifaiilt  0 
(i  Wendell  0  I 

ir,  Voiiiig  Dave  18  > 


1st  Quarter  Production 
Kirk.  Loke  Gold  Highe 

Tnrontf)  —  Kirkland  lotke  Gnk 
Mining  Co.  Ltd.  roport.s  bullioi 
production  for  tlio  qiiartor  endei! 
March  31  valued  at  S37 1,700  frort 


T!d.s  compared  with  productior 
mounting'  to  ,‘>3(12. ">00  from  22,72! 


..]  $100,101  from  21.0331  tons  milled. 
••  i  or  $16,66  per  ton,  in  the  corros- 
■'  ponding  quarter  a  year  ago. 


Cents  on  ‘B’  Against  1946 
Net  of  $2.28  on  ‘A’ 

PRODUCTION  OFF 

Annual  report  of  Bathurst  & 


I  lf  THE  FINANCIAL  TIMES,  APRIL  9,  1948 - 

STOCK  MARKETS  Heard  in  the  BATHURST  NET 
AGAIN  STRONGER  board  room  IS  HIGHER  ON 
FOR  PAST  WEEK  I  RECORD  SALES 

suggests  that  investors'  views  on  _ 

-  i  the  economic  outlook  have  under-  «<>  >71  ia» 

Gains  Outnumbered  Losses  by  gone  at  least  moderate  adjustment,  on  a  ana  <1 

to  1  With  Aluminium  Whereas  for  many  months  they  Cents  on  ‘B’  Against  1946 

nnd  Smelters  Featuring  ^  gloomy  attitude  from  ad-  K^et  of  $2.28  on  ‘A’ 

ana  omeiters  reaiunng  mittedly  adverse  political  news  the  _ _ 

rv'i  «TRnK«  ignored  the  PRODUCTION  OFF 

CELANEhE  SsTKONU  hopeful  factors  in  the  business  and 

"T  ..  .  j  j  economic  scene.  Meanwhile  the  i  Ann,,™,  rennri  nf  Bathurst  X- 

In  face  of  international  ^d  do-  consensus  of  outetanding  econom-  p  ^nnual^jeport  ^athm-st  ^  & 

mestic  orders,  Wall  Street  mar-  ists  veered  gradually  toward  a  earnings  of 

■let  continued  to  gain  ground  dur-  cheerier  tone— m  fact  they  have  ^  51301, 476.  equal  to  $2.71  per  share 

Ing  the  past  week  and  Canadian  virtually  conceded  that  no  reces-  Class  "A”  stock  and  71c  per 

lug  uic  .  ..  Sion  may  be  expected  m  the  United '  P,  on 

markets  followed  suit.  During  the  '  g.-igg  j,j  1948.  i  stock  on 

.  j  j  ny.  „  „  I  the  basis  on  which  the  two  classes 

week  ended  Tues  ay  .  g  ^  ,  !  of  stock  participate  in  earnings,  an 

exceeded  losses  by  a  margin  of  Bearing  out  more  optimistic  tone  |  increase  from  the  net  profit  of 
about  2  to  1,  with  losses  of  any  which  prevailed  over  the  previous  5995  319  ^r  $2.28  per  share  "A” 

note  very  largely  in  less  com-  ^rtnight,  prices  on  Montreal  Stock  28c  per  share  “B”  reported  for 

monly  traded  issues.  Exchange  in  past  week  scored  fur- 1 

Features  of  the  week  ''"ere  !  waI  *  Demand  for  all  products  of  the 

Aluminum  (new  stock)  j  ^^“fth^dailv  average  of  207 ^ subsidiaries  con- 

moved  up  63i  points;  Smelters,  lo^r,  'vi^  d^“y  of  ^ 

which  added  41.4  and  Celanese  618  shares  agagst  223  933  Production  at  Bath- 1 

which  gained  4  points.  Federal ,  foomg  weex.  uains  o  inu  a  ^ 

Sraln  p«f.  cm.  Sut  up  10  whll.  '  ^  S.ptemb.r  21,  1917.  ol  »  elec  I 

common  gained  a  point;  Fanny  | 

Farmer  added  4  and  Inter.  Fo'ver  ,  j  plant  with  normal  operations  not  re- 

and  Canada  Wire  “A"  and  "B"  1 8^  Were  thf  Sv  losers  November  27th.  Elec- 

each  moved  up  3-\.  Can.  Loco- 1  ,  ^  ®  I  tncal  and  Machinery  Break-down 

motive  gained  SU:  Canadian  off  more  than  po  t.  ,  Use  and  Occupancy  insurance 

Dredge  and  Dorn.  Glass  3  points  relativelv , 

each;  Can.  Foreign  Invest,  added  •  fiucfuatinns  trend  was  ?en-  contingency. 

23.  and  Dorn.  Bridge.  Dominion  i,.pr»ii'<T<fin^  in  Production  was  down  from  122,- 

Tar.  Pressed  Metals  Ld  St.  Law- !  359^ tons  in  1916  to  110.858  tons  in 

rence  Corp.  2'2  points  ■  each;  ;  69^ 50o'  shares  ' 

while  Canadian  Car.  Crown  Cork,  average  comraredTith^pre- i  ®®l^®  ®"  '"'P''°'’®* 

Robt.  Mitchell.  Moore  Corp.  and  tveek's  gss  ^00  in^^^  S1L‘33.<98  to  $12,589.- 

Wabasso  Cottons  all  moved  up  2  :  ^‘djed  on  five  points';  golds  gained  ??on^^5^88 

pr™?aiJS  1 U  a^d  commV  L  P°'"V  ^®®%  fleeting  incWa^es  in  wa^  r’ates.  i 

Steel  moved  up  !•%  as  Z'dl^  ToliL  "hfcheT  ^®'''  "'®'"‘®'®  ®""  ®"PP''--  i 

did  Drvden.  Gen.  Steel  IVares ,  2  2  points  higher.  ^  vision  for  depreciation  was  $500,- 

and  Massev  pref.;  gains  of  1’2  On  risine-  volume  share  nriees  in  against  $489,877  and  for  de- , 

points  were  sho^^-n  by  Ashdo^^•n  g™  dosed  past  week  at  the  S'l6To2**"Es"tLrtedTarer"on''’'in"  ' 

Hardware.  Can.  Packers  A  ,  Can-  .  y-jp-y-po).  p-pneral  averae-e  level  re-  Estimated  taxes  on  in-  , 

adian  Bronze.  Inter.  Metal  pref..  '  janulrri  ^^e  im-  amounted  to  $1,005,000  as  ; 

Price  Bros,  pref.,  Simpsons  pref  P°„^J.f^en?  was  wide ‘  in  scope,  with  ' 

Union  Gas  and  Mesteel,  .  ickel  industrials  well  in  the  lead,  al-  ••a'’  ’, hares  in  iq4"  totaiieri  o'! 
and  Electrolux  both  moved  uP  i  thoiie-h  oils  and  rails  showed  good  ^  shares  in  194 1  totalled  $1.25; 

13.,  and  Bell  Telephone  Caldwell  I  a  a  f  P^*"  share  and  a  dividend  of  37*20 

i‘s  ana  oiu  leiepaojw,  p-aina.  Plus  siens  exceeded  minuses.  _  _  ,  ,  .  „  , 


Short  Selling  Down  I 

On  Toronto  Exchange 


TIMMINS  SEES 

„p?;.  rirc^'u.o'' m.crEx*|  DEVALUATION  AS 

change  as  of  March  31  shows  the  |  D AITMn  Tfl  fTIMF 
aggregate  short  positions,  elimina- 1  DUUni'  KV  VVlVliJ 

ting  odd  lots,  on  the  books  of  mem-  _ 

ber  firms  at  311,917  shares  of  133  |  ||oiiin„er  Head  Tells  Share- 


DIVIDEHDS  DECIABED 

And  Other  O  f  fid  al  Notices 


issues,  compared  with  389,762 1  jvUnes  With  Big  Gold  Limited 

shares  of  132  issues  on  March  15.  1  i>„eprvp«  in  Good  Position 

Largest  chane-ea  of  short  Dosi-  «eS®r>eS  in  UOOa  rosiliuil  soTKiE  is.  l.orH.y,  Klvr.i  that  a  qunr- 

i„argesi  cnanges  or  snort  posi  |  -  Cents  tzitci  per 

tions  in  individual  stocks  were:  1  rjoftn  UYTIuE  COMING?  si""'-  f*>r  tiie  imarter  emiiiiK  iviiniary 

Diversified  5.500  shares  down  20,-  I  lid.  imu.  has  tieen  deolareil  on  the  Or- 

10A.  OA  nnrt  y4^sifn  !  — —  (lliiary  stock,  without  nonniuit  or  par 

100.  Eldona  20,900  shai^s  down  |  jyjipg  n  Timmins,  president  of  value,  of  the  Compaiiy.  i)ayal)le  May  1, 

13,500;  Louvicourt  3,200  shares  „  iHatod  Gold  Mines  l!"K'  Sharehohlers  of  record  the  'Jth  ! 

down  9,500:  British  Dominion  1,000  Ho’linger  Consolidated  Gojd  Mines. 

shares  down  7,500;  Callinan  3,500  ’  u  1  ovnrossoH  faith  in  the  Hooks  not  closed, 

shares  down  7,500;  Negus  14,000  ^  eS  "v 

shares  down  7,300;  Quebec  Labra-  '  "  y  Annual  meeS  of  HoN  1’  "•  nol.i.iNC.Won TH. 

dor  6,200  shares  down  6.300;  East  ^  Consolidated  Gold  Mines,  S.vretary-Treasurer. 

SiintYenow2Sife  n?000  shares  up  ^td..  by  J.  R.  Timmins,  president  of  j  ..chrnary  ...  itiks. 

6,200;  Eureka  10,200  shares  up  6,- i ‘^""'P^ny.  ^  | 

000.  and  Silver-Miller  6,.500  shares'  "During  the  past  two  years,  he  DDBUfEDiec 

down  5,500.  Principal  changes  in  in-  said,  ‘‘there  have  been  numerous  CANADIAN  BRElnrERIES 
dustrial  stocks  were  CPR  1,000  rumors  regarding  a  pneral  cur-  LIMITED 

shares  down  1,590;  Winnipeg  Elec-  rency  devaluation  with  respect  to 

trie  1,250  shares  down  1,375,  and  gold.  Although  I  am  not  prepared  j  dividend  notice 


The  Sherwin-Williams 
Company  of  Canado, 
Limited 


GOOD  CYCLE  COMING? 


Massey-Harris  200  shares  down  to  hazard  a  guess  as  to  when  such 

J  3QQ_  devaluation  will  take  place,  I  agree 

’  '  _ _  that  it  is  inevitable  and,  based  on 

_  .  A  rt  the  deflated  value  of  paper  money. 

Kit  AllH  AkNIIIx  I  a  I  believe  that  the  increase  in  the 

DJLiikUIIxLIxIIvIO  vU»  price  of  gold,  when  it  comes,  will 

v¥«i  <  iNm  «  ¥r¥i¥v  '  substantial.” 

HkAkINI.  NTAYpII'  From  this  Mr.  Ti.-nmins  reasoned 
llLlAllIllU  ulrilLlI/  i  that  any  company  having  large  re- 


CANADIAN  BREWERIES 
LIMITED 

DIVIDEND  NOTICE 


devaluation  will  take  place,  I  agree'  Notice  is  hereby  Riyen  that  a  dlvl- 
;♦  ;«  onH  HaaprI  on  ' ‘*‘’**<*  t’onts  ppr  sharp  has 

that  it  IS  inevitable  and,  base  O  .  ,|(.f|(ire<l  on  the  otitstainlinK  Capital 

the  deflated  value  of  paper  money,  i  stock  of  this  Conipaiiy,  jiayaltie  July  ' 
I  believe  that  the  increase  in  the  Jmi.  ims.  to.  shareholders  of  record  at 
price  of  gold,  when  it  comes,  will  1  t'><'  3lsf.  luis.  j 

I  be  substantial.”  |  Hy  Order  of  the  Hoard, 

I  '  From  this  Mr.  Ti.-nmins  reasoned  I  0.  Hi  Tl.En, 

I  that  any  company  having  large  re-  :  ^  Secretary, 

i  serves  of  ore,  througn  marginal  un-  1 

!  der  present  conditions,  “is  in  a  fa-  j  ^^^ss^s^sssssssssssssbsssisb 


BURNS  &  CO. 

LIMITED 

DIVIDEND 

QUARTERLY  DIVIDEND 

The  second  quarterly  divi¬ 
dend  of  25c  a  share  on  class 
"A”  and  “B”  shares  of  Burns 
&  Co.  Limited  will  be  paid 
April  24th,  1948,  to  all  share¬ 
holders  of  Record  as  of  April 
7th. 

National  Trust  Company, 
Limited,  is  the  transfer  agent, 
with  offices  at  Toronto,  Win¬ 
nipeg,  Edmonton  and  'Van¬ 
couver. 

Burns  &  Co.,  Limited, 
R.  J.  Dinning, 
President. 


DIVIDEND  NOTICE 


The  Canadian  Bank 
of  Commerce 


DIVIDEND  NO.  245 


Motion  on  Point  of  Law  vo^aSle  l^ng-r^rmTositi;^^  - tci  i  CD  C  iiitiiTcn -  ™  Canadian  Bank 

Defers  Arbitration  To  The  gold  industry,  he  declared,  AtLLCK  a  LIMIlCl/  Of  Commerce 

April  29  like  all  other  industries,  has  its  dividend  NOTICE  dividend  NO.  245 

-  cycles,  good  and  bad.  ‘‘At  the  ...  NOTICE  is  hereby  Riven  thnt  a 

Due  to  the  presentation  of  a  present  time,  he  said,  “we  are  in  a  NOTK.e  is  hereby  Riven  thnt  the  fni-  viDEND  OK  twenty  cents  per  share 
legal-point  motion,  the  arbitration  bad  c.vcl^.  but  we  do  not  expect  l;;r  nlr.!^:^'’:^ t^^^  !  ;;':,,!''Ls'’t'e-rde^Ta';'e':;' 
proceedings  to  set  a  value  on  |  this  condition  to  continue.  |  ipiailer  eiidliiR  April  3(lth,  I'JtS.  |  ending  .-inth  April  19I8  and  that  the 

shares  of  Beauharnois  Light,  Heat ;  Ore  Reserves  Favorable  „  -  ,  ...  ..  !  ^mie  will  lie  payable  at  the  Hank  ami 

onH  r-r.  hsr  the  '  ivfs.  I » I !»  rat  |  Preferred  Shales,  the  re-  its  Hiaiiches  on  and  after  SATt'RriAY, 

ana  i  ower  c.o.,  expropriaiea  oy  ine  insofar  as  Hollinger  is  concerned,  '  gnlar  one  and  one-half  (I'm)  percent  the  ITHST  day  of  MAY  next,  to  Share- 
Quebec  Hvdro  Commission,  have  frimmjn-  nninted  nut  that  the  ''"HO.  I"i.val>le  May  1st.  I'.IIS,  to  liolders  of  record  at  the  close  of  business 

been  stayed.  Adjournment  was  ^  J^mp^nThas  pr^en  ore  reserv^^  .  sharehh.ders  or  Hi.ord  April  t.-.th,  I9.,s. ,  jm.  -me  Transfer  Book, 

made  until  April  29  when  arffu-  -  990  999  or  sufficient  to  ‘  ""  the  .5^;,  preferred  shares,  the  re- 

ment  will  be  heard  on  the  motion.  nresent  nneratimr  rate  for  ‘l'""■''‘r  (lUl  pereent  1  "y  Unler  ol  the  Hoard. 

.  J  u  .  .  ■  i  niaintain  present  operating  rate  lor  eentM.  paMihie  Vny  tst.  1918,  to  JAMES  .STEWABT. 

Motion  was  presented  by  Antoine  seven  years.  Ore  reserves,  he  said,  ■  siiarehoiders  of  iteeord  April  i5fh,  19I8.  (icneral  Manager. 

Rivard.  K.C..  counsel  for  the  ex- !  include  only  those  sections  of  ore  1  rommon  Shares  171  I  Toronto.  12th  March.  1948. 

propnated  company,  notice  of^mo- 1  veins  that  have  been  opened  up  and  Mi„re  pa>atdrMay^‘^i^^^^^  md  \ 

tion  had  been  given  the  Hydro  Com-  I  explored  on  three  sides.  The  com-  to  Sharehohlers  of'  Record  April’  ijihi  j  — 

mission  March  1,  to  the  following  ,  pany's  practice  does  not  allow  the  I 

effect:  j  inclusion  of  ore  that  may  be  ex-  j  jjv  ohder  ok  the  board,  I  CANADA  MALTING  CO.. 


vn-ri.-i-  -1  1  ....If.  NOTICE  is  hereby  Riven  thnt  a  DI^ 

NOTK.E  IS  hereby  Riven  that  the  fol-  !  VIDEND  OK  TWENTY  CENTS  per  share 


on  .11st  VMreh  1918.  TTic  Transfer  Books 
will  not  he  closed. 


By  Order  of  the  Board. 

JAMES  STEWABT. 

(irneral  Manager. 


Star  Uii.  J  age-iTerse>,  1  *  '  points  higher  at  the  close:  rails  ,  of  tRo  im  at  tvio  ar,a 

while  Glass  pref.  and  Dosco  B  -nd  utilities  a  half  $3,362,301  at  the  end; 

both  added  l*s.  Gains  of  a  full ;  ^  ’  ®  *  t  ’  of  194 1 ,  an  increase  of  $107,209  dur- j 

point  were  shown  by  B.A.  Oil.  |  i^  London  traders’  hopes  and  ‘'^8  the  >-ear.  Inventories  including  | 
Lfewav  pref..  Davis  Leather  on  what  the  new  budget  f’^Penditures  on  current  season’s 

“A”.  Fibre  Products,  G.vpsum,  '  ™,°^Hng  forth  caused  irregular  Ts''?orn;red‘' 

Howard  Smith,  Loblaw  ‘B  .  Ma-s-  ^rend  which  however  resulted  in  ^  compared  with  1946,; 

.sey-Harris.  Mont.  Locomotive,  Srfv  good  overall  improvement,  -uamly  because  of  higher  costs  of 
Stand.  Paving,  Tip  Top  Tailors  ^se  was  halted  in  final  ses- 

and  We.stons:  Holland  Paper  and  gjon  as  investors  marked  time  pend-  ^ 

Stand.  Chemical  both  added  '»',  -ms  Sir  Stafford  Cripp.s’  budget  progress,  at  the  > ear-end,  in 

Asbestos,  Chatco  Steel,  Dom.  g-eech  to  be  delivered  after  mar-  current  season  s  logging  opera- 
Stores,  Gatineau  5  p.c.,  Ho-.vard  kefs  (:lose.  Despite  all  uncertain-  (Climatic  conditions. 

Smith  pref..  Inter.  Metal  ‘'A",  jj^g  industrial  common  share  vear^  totaUed^  $588  244  f<i,iition«*'t^ 
Russell  Indus.,  Shawinigan.  Lnit-  ^  ^  showed  more  than  two  ^f/  i 

ed  Corp.  “B”  and  Wpeg  Electric  gain  for  the  period.  properties  effected  representing  a' 

pref.  all  gained  3^  and  B.  C.  sf,  if,  if,  '  general  program 

Packers  “B”,  C.  P.  R..  Dom.,  Although  sharplv  higher  costs  Pali  an^n"  ■" 

Magnesium.  Inter.  Utilities  and  jntp  railwav  earnings  in  1947  the  dplivprx^  nf 

United  Steel  each.  '  activitv  was  at  peak  peacetime  !^p„t  uat?  °f„2t  h  cr  p  ^  ^ 

On  Curb  markets,  B.  C.  Pulp  levels, 'Dominion  Bureau  of  Stalls-  jems  in  carrv^n^  oSt  tS  work  a^^^^ 
moved  up  3  points.  Inter.  Paints '  tics  report  reveals.  Total  freight  '^®^| 

added  13,.  C.  I.  L.  1*2  and  Consol.  ^  carried  over  Canadian  rail  lines  he  proerX  will  tfke 
Paper  1*,.  Maclaren  gained  a  totalled  152,705,372  tons  -  a  record  orfgKv  planned  IncSed  costs  ^ 
point,  while  Atlas  Steels  added  3  exceed^  even  in  of  construction  are  still  evident,  j 

Inter.  Coal  pref.  made  its  appear-  ’43  and  44.  and  a  gain  of  more  Syndicate  Divided  ' 

ance  off  10  points  from  last  board  than  12  per  cent  over  1946.  ,  January  26.  1948,  the  com-  I 

..ol-n  Anau.l  report  «r  Nor.nda  ^ 

Grocers  pret.  off  3’,  Pr.ee  Bros,  shora  net  19«  proBts  equal  ">  S| ,  B„„da ’^Series  “A"  dated  Janua™ , ' 

was  a  soft  spot,  losing  3  points  a  sh^e.  a&a,nst  «  ^Vco'nd  19^8-  being  part  of  an  authorized  I 

on  the  week;  Natl  Hosierv  A  for  45,  and  S4.12  for  44.  ,  issue  of  SIOOOOOOO  to  bp  i 

lost  2*2.  Argus  pref.  2,  G.S.W.  half  earnings  equalled  $2.05  a  share,  n^at  any  one  Ume 

pref.  13,  and  Dom.  Malting  pref.  comparing  with  95  cents  in  first  comprLed  $800  000  3%  serial  bo^ds  ' 

a  like  amount.  Can.  Wallpaper  j  half,  when  operations  were  cut  off  rraturine^  ^$100  000^  ^Muallv  on  ' 

“A”  moved  off  l*i.  Inter.  Bronze  for  two  months  by  a  strike  carried  1951  to  1958  ffiusiv^ 

pref.  1*,  and  Winnipeg  Electric  !  over  fr<im  previous  year.  Thus  J  -  J- 

"A”  I's  while  losses  of  a  full :  company  s  earnings  rate  was  re-  ^  ^ 

point  were  shown  by  Acadia-At-  i  stored  in  the  latter  half-year  to  ^ 

lantic  pref,.  E.  C.  Electric  pref.  better  than  $4  a  share.  Lnder  more  ^ssue  $18^4, 

Consol.  Bakeries.  Goodyear  Tire, ;  favorable  labor  conditions  now  in  ^^^der  agreement  dated  Sentem' ' 
Kelvinator.  Lake  of  Woods,  John  ,  evidence  this  level  might  be  n*ain- ^  ^^^^2!  19^  comp^^^^^^ 

A.  Lang  and  Ontario  Steel,  Hinde  ;  1  .  it  x.  into  a  syndicate  with  Nesbitt, 

&  Dauch.  Power  Corp.  and  Rob-  ,  -„rrAnt  iaana  Ve-x-a  and  Thomson  &  Company  Limited  and 

inson  Cotton  all  eased  3  while  lb  current  issue  of  NeAs  and  j^gp-u  gimard  in  which  avndicate  ' 

Ahitihi  B  A  Bank  Note  Sea-  Views  (Collier,  Norris  &  Quinlan)  ,  ftimara  in  wnicji  synaicate 

^rams  iSm  Dories  pref  and  E.  R.  Hanna  notes;  '  company  had  a  40%  interest.  ; 

Nan  Grocers  afl  shaded  s':  On  “As  has  been  pointed  out  The  syndicate  was  formed  for  the 

-u^b  Mar^e^  Lan -lev  pref  came  repeatedly.  the  s^ck  market  of  endea-ouring  to  pur- 

oii^t  OF  r  ClaudrN^on  pre^^^  reLins  'the  least  inflated  of  air-base  from  the  government  of  the 

out  oL  J.  Ciauae  -Neon  pret.  mace  ,  ,  „  .  .  commodities  '  Province  of  Quebec  the  physical 

it*  3,pp639r3nC6  do  ATI  1  2 1  C3.n.  "x.  '  11  *  #.  J  '  HSS6ts  HTid  risrhts  fnrmcrlv  nwnpH 

\Tfl^fincr  an(i  T"nit  Securitie*?  both  practically  all  tvpes  of  goods-  ^  ngnis  lormeny  o\^ed 

moved^off  1*  and  Mdls  and  services  a're  two ‘to  three  times  |  b-V  Quebec  Pulp  and  Paper  Cor- 

mo\ed  off  1  ‘ ,  and  r.smona  aiiil,  „  ,  market  Ln  Bankruptcy)  and  its 

13^  while  Anglo  Newfoundland  Pre  Aar  prices,  me  stock  roarket  1  ,  .  ,  initial  navment 

and  Invest.  Foundation,  both  lost  has  consistently  re;^sed  to  recog-  b.  d  ^  J"®  P®y^«^ 

9  nnint  u,-hilp  Rpitman’s  nref  nize  this  inflation.  It  might  well  be  ,  company  unaer  ine  agree 

3  Reitmans  pref.  ^  deflation  really  gets  un- '  amounted  to  $624,000  Owing 

,  J  V  1  •  '  der  wav  the  market  will  rise  against '  gmeral  busine.ss  conditions  the 

Among  chartered  bank  issues,  .--nx  Tndav  manv '  P^^'^^base  has  not  been  consum- | 

B.  of  Montreal  moved  up  1*2  high-grade  common  stocks  can  be  the  syndicate  has  been* 

while,  among  loan  and  tru.st  i.s-  ^rch^e^  to  yield  5  to  6  per  cent  "''’ey.  The  amounts  contnbu- ' 
sues  Can.  Permanent  came  out  ^  Kpttpr  Working  canital  nosi-  ted  to  the  syndicate  by  the  mem-  i 
off  3  and  National  Trust  off  I.  ^ions  are  'exceptionally  strong  with  bers,  representing  their  respective  i 

■  ■„  ,,  healthy  reserves  set  aside,  so  that  *btere.st.s  therein,  Jess  expenses,. 

M.S.E.  Trading  Values  earnings  can  be  halved  and  present  have  been  retumeii  to  them. 

Diirlnn  Mflrrh  dividends  maintained.  Most  of  these  Price  controls  affecting  the  pro- 1 
Steady  During  March  greatly  expanded  ^be  company  and  its  sub- 

♦  J  X  capacity  and  improved  production  sidiarie.s  were  susi^nded  by  the  1 
The  value  of  all  share.s  traded  on  .knowhow'  as  the  result  of  war  out-  V'artime  Price.s  and  Trade  Board 
the  Montreal  Stock  Exchange  and  ^  ^g  grated  above  the  world  is  during  the  year,  states  R.  L.  Wei-  I 
Montreal  Curb  Market  during  the  ^an’y  Of  the  raw  P'■^®bJent  However,  similar  | 

month  of  March  was  $21  40.5  619  materials  Canada  produces.  At  pre-  P^ces  e.stabhshed  by  rulings  of  the 
compared  with  $2L4.o0, 3,  I  m  Feb-  payment  is  the  Viartime  Prices  and  Trade  Board 

ruary  and  $21,158,104  in  -March  last  stumbling  block  ERP  is  de-  Hiaintained  by  the  company 

year.  igjg^;ed  remove  this  barrier  to  and  its  subs  diaries  until  October,; 

There  was  a  total  of  23  -ses-sions  i  international  trade.  By  the  end  of  due  to  increased  costs 

during  the  month  of  March  com- 1  the  second  quarter  \he  outlook  production,  the  price  of  shipping  , 
pared  with  24  in  the  previous  month  should  be  clearer  but  in  the  mean-  cases  vvas  increased  by  apprcixi-  , 
and  21  in  March,  1947.  I  time  the  stock  market  presents  lately  0%  and  an  increase  of  10% 

Value  of  tran.sactions  for  the  many  opportunities  for  sound  in-  effected  in  the  prices  of  braft 

week  ended  March  25.  1948,  totalled  vestment  at  attractive  rates.”  i  P-d^^^.  boxca.dg  anj  unb^ched  ^ 
$4,919,313,  covering  four  and  a  half  4(v  4(i  ¥  sulphite,  bales  ot  kralt  pri^ucts, 

davs,  a.s  compared  with  the  previou.s  A  special  relea.se  by  W.  D.  Ben-  shippmg  cases  and  box  oar  s  re- 

week’s  total  of  $6,196,745.  ,  son  (R.  Moat  &  Company)  answers  Present  the  major  portion  of  the 

-  -  - . —  the  question  “Is  This  a  new  Bull  ;  8™ss  income  of  the  company  and 

Yoric  Knittina  Offers  ^larket?”,  a-s  follows:  .  its  subsidiaries^  The  selling  prices 

Tork  Kllirting  orrers  tor  these  products  have  not  in-  ; 

Rights  On  "B"  Shares  the  view  that  a  major  bear  market  creased  proportionately  with  the  ad- , 

-  was  in  progress,  and  that  continues  prices  of  general  com- 1 

Toronto  —  Class  B  shareholders  to  be  our  as-sumption.  We  are,  how-  modities. _ _ ^ 

of  York  Knitting  Mills,  Ltd.,  of  ever,  mindful  of  the  fact  that  tne  ~i„ht  be  exnected  to  occur  hctu/pcn  i 

record  April  23,  will  have  the  right  .  “new  elements”  already  referred  to  ,  months  of  April  and  July  will  I 

to  subscribe  for  one  class  B  share  could  act  as  a  buffer  or  offset  to  ■,  j-gnuire  to  be  most  carefully  ob-  ' 

at  $3.50  for  each  two  shares  held.  !  other  factors,  rai.sing  the  floor  un-  ;  ggrygd  and  appraised.  The  infer- 

Rights  will  expire  at  12  noon,  May  der  certain  commodities  and  secur-  |  jg  jg'  niar-  ■ 

21,  and  class  B  shares  will  sell  ex-  ity  prices,  and  that  accordingly  the  jj^g  fjnai  answer  must  be 

rights  on  April  22.  |  next  phase  of  market  decline  which  |  awaited,  and  will  in  all  probability 

■  -  •  '  - — — - — - - - — — — —  .  be  supplied  before  mid-year,  perhaps 

...  -  '***  t*’®  future.  I 

Market  Averages  and  Volume  ^  ^  — — 

«  Definitive  Certificates 


LIMITED 


NOTKiE  IS’  HEBEBY  GIVEN  (liaf  Hie 
.\iiniiiil  General  MeetlnR  of  the  S’liare- 


If  nVI7T  CTnT?lTr<TTI  holders  of  G.VNAU.V  M.XI.TING  GO., 

MAKKCil  MKbNulH  iis^iiorei"  l•n•^h^\^i.;'of’'■^...^^o'; 


Fklward  Hotrl,  in  the  (;ily  of  Toronto, 
on  Friday,  fhr  23rd  day  of  April,  1948, 
at  the  hour  of  11:30  a.m.,  to  rreuive 
and  consider  the  report  of  the  Directors, 
the  balance  sheet,  statement  of  'ncoiiie 
and  expenditure  and  surplus,  and  the 
auditors*  report  thereon,  to  elect  Di¬ 
rectors  for  the  ensuing  year,  to  appoint 


other  business  as  may  properly  come 
before  an  Annual  Meeting. 

AND  FinTDER  TAKE  NOTICE  that 
immediately  following!  the  above  Meetinff 
a  Special  Meeting  of  the  Shareholders 
of  the  Company  will  be  held  for  the 


The  board  should  declare  that,  j  pected,  or  that  is  indicated  by  drill-  i-  .1  I  IMITPn 

according  to  the  true  construction  ing.  *‘My  point  is,"  he  declared,  McDEHMOlT,  kllVIllCI/ 

of  the  expropriation  act,  indemnity  ;  “that  the  ore  reserve  picture  at  Hoi- ,  Treasurer.  NOTICE 

should  be  fixed  by  capitalizing  the  ,  linger  is  very  favorable  from  the  !  NOTUiE  IS’  HEBEBY  given  tliaf  Die 

net  income  of  the  company  through  !  long  range  point  of  view.  j  ;  Annual  General  'MeVtiuR' of  “the  S’lime- 

its  operations  of  the  plant  at  the  |  Turning  to  the  future  and  the  M  A  Dlf  TT  PTI>|7MpTIJ  i 

time  of  expropriation,  instead  of  .  long-term  picture,  Mr.  Timmins  said  lliAKlV.Ll  1  U  1  Klin U  1 II  '  ikVw"!i  Hotel,  in  thl-  Gliy^  o^^ 
making  a  formal  valuation  of  the  ■  that  in  spite  of  the  march  of  Com-  :  on  Kriciax-,  the  zird  day  of  April,  1948, 

,  I  niunism  in  the  world,  faith  in  the  f  IITC  HAWN  YIFf  H  '  «*>«'oons'X?  tl’/e  rVporV  rthe‘?,ir''X's’: 

Counsel  for  the  Commission  .  inherent  value  of  gold  appears  to  be  :  £  ij  ff  li  Jl  I  balance  sheet,  statement  of  'ncome 

agreed  to  the  adjournment.  i  stronger  than  ever  before.  I  ;  and  expenditure  and  surplus,  and  the 

.  J  .  TT  .  _  auditors  report  thereon,  to  elect  Di- 

Judge  T.  Tremblay,  chairman,  !  Mf-  Timmins  said  that  Hollinger  -5  .  i  lectnrs  for  the  ensuinit  year,  to  appoint 

and  L.  E.  Potvin,  president  of  the  operating  subsidiary.  Young  David-  ;  But  Inuustnals  III  Toronto  1  -Yuditors  for  the  ensninR  year  and  fix 
Quebec  Hydro  Commission,  consti- i  son,  has,  in  addition  to  broken  ore  |  Still  Narrowly  Up  From  .'dhl-r ''b'i!?sTnes“''as’  miiV  prop^VTy  ‘  come 
tuted  the  board.  It  was  arranged  ;  in  slopes,  large  blocks  of  partially  j  Month  Ago  Figures  '  before  an  Annual  McetiiiR. 

among  counsel  that  attendance  of  developed  and  undeveloped  margin-  _  ®  j  and  KKBTHEn  T.\KE  notice  that 

J.  McG.  Stewart  of  Halifax,  Beau-  ;  al  and  sub-marginal  ore,  which  will  Renewed  afreno-th  in  nn.va.  Cnn  ^  inimcdfaicly  folloxviiiR  the  above  MeetinR 

7  -n„lc  „p,,.e„t.llv.  the  ,  no  doubt  warrant  eaplor.tton  •' I  ,„J'u?,S'',h1™''l?r'eflecZ"  5”  j  .^r 

SoumL""”"’'  !  Tn'adSn  t  Hollinser-a  intere.t '  S,’’'  ‘I'STocjL'l  TL'roro^^^  “Si:  li  'TT, 

—1 - -  I  in  gold  and  gold  mining.  Mr.  Tim- :  The  Toronto  (Vimpai.y.  rclatii.R  to  siRuaturcs  on  stock 

I  .  Aj”*.  i-  w  'Stock  Exchange.  As  comoiled  bv  ccrliflcntcs,  (aOpy  of  the  Hy-lnw  may  be 

f  AN  FAIRR  ■  S’ wTatreTu  InTheSo  SpTor;  ^  Jt™  C”'  P™“  »'  i  ISS'i;:'.'  

tfln.  r  AlnDAH^0  |  au«„  con,p.„lc,  „ow  explormp'^ana  :  ^YoS  decS  fd  dS  tte'  '»’  »■*'  »' 

r  1  nuikiee  e  »  i»i  ' <''''«i»p"'s  i™"  >'«p“‘«  i"  I  weSo  573  S-  Lnt  wh  Jh '  """"s'. 

BAIciyilVI.X  I.AIN  Quebec  and  Labrador.  “Granted,  i  P?-.  i  Sctreiary. 

U/lKKimilJ  llAIFI  we  cannot  look  for  earlV  returns  on  j  ^°,.P®  ®®  ^‘8:1*  of  5^9  es-  Toronto,  Ontario,  March  5,  1948. 

,  the  money  being  expended  on  this  '  af,  i  - 

-  work  ”  he  said  “but  when  it  is  i  ®®^°  ®®^  ®®^  year.  |  NO'GCE  to  Holders  of  share  Warrants 

that’  we  are  being  in- ^  '^fock  group  the  Company 

Up  at  $9.82  a  Share  From  strumental  in  opening  up  an  entire-  i  e  jO  n.c..  which  comnare.s  wf/h  .  "'’'-‘'”•3  pf  ..^ha  re  Warrants,  in  order 

$8  58  in  1946  ly  new  country  and  are  on  the;;.  .  h”,,  40  P®*^®®’"‘  to  vote  at  the  above  MeetinRs,  mesi 

^0.00  in  I  ^  ,  ,,  potential  new  !  rec®nt  high  of  6.42.  One  moilGll  deposit  tl  eir  share  Warrants  xvilh  tile 

-  1^  .  IX.  '  ^RO  this  group  showed  a  yield  of  lyronlo  Gi  neral  '1  rusts  ( tirporatioii,  tlie 

On  slightly  lower  operating  ‘  industry  of  great  magni-  g  23  while  last  vear  the  compar-  '  'i"" 

oeofif  ThS  Coeodion  1  ,r  ,  tude,  the  future  of  vour  company  V.,  .•  -  rt  ^  *'"‘‘‘K‘**  with  a  charleied  hank,  and  receive  a 

profit  The  Canadian  Fairbanks-;  ’  w-jp-v,.  indeed”  *  -^  |  able  figure  was  4.(4.  Preferred  and  vo(iiiH  ceiiificnte,  which  must  be  pro- 

Morse  Co.  Ltd.,  reports  for  year  i  ®PP®®”  nrignt  inaeea.  '  A  stock.s  showed  a  lesser  decline  of  MeeiinRs  or  filed  with  a 

1947  a  moderate  Improvement  in'  .  »-winn««ri*Tm  1'*^®  ®*'  P®*’  rhiT’'purpo;e%a;r  i'7o&ed‘'?rom  fhe" 

net  earnings  over  1946  figure  at  II  A  Ml TQPMCMT  !  yield  comparing  with  5.76  last  Toronto  General  'irusts  Coriioraiion,  the 

equivalent  of  $9.82  a  share  on  U«  1  month  and  4.67  one  vear  ago.  i  "f  the  (imipaiiv,  at  its 

common  stock  as  compared  with;''  ,  Bank  stocks  showed  a  loss  in  (:'rNAiu  M.UTiNVr^ 

$8.58  a  share.  Shipments  to  con- j  17  ADMIMf^C  f*  A  IM  ■  y*®^*!  -02  from  the  previous  week  t'"'’!  <>f  Baliiurst  street,  Toronto.  ’ 

sumers,  directors’  report  points;  Ci  All  H I  ITIlA  llAIIl  i  at  3.98  per  cent;  a  month  ago  the’ _ 

out,  amounted  to  $25,244,269,  a  ■  j  figure  was  3.90  p.c.  and  a  year  ago  | 

large  increase  over  the  preceding '  ;  3,46.  The  mining  group  ran  con-  |  Canadian  Manufacfurerc 


CAN.  FAIRBANKS 
EARNINGS  GAIN 


-  - - -  -  .  r  70  .u:-  proxy  before  Hie  MeeliiiRs.  Korins  for 

Ue  ■66  at  .1.78  per  cent,  this  current  hHs  purpose  can  lie  obtained  from  the 

AMIIxmMmIUT  I  yield  comparing  with  5.76  last  Toronto  General  Trusts  Corporalioii,  Hu- 

,  nlflUljDlTlDll  1  month  and  4.67  one  vear  ago.  i  ■>«'’"•  "f  the  Omipaiiy,  .at  its 

•  _ ,  '  loniiito  olfice,  or  from  the  office  of  thrt 

j  Bs^nk  stocks  showed  a  loss  in  ci.WAD.v  M.M.TiNii  do.,  i.imited 
17  ADIiIIMf*C  f  A  lltf  ■  yi®**^  -62  from  the  previous  week;  •'"'•t  <>f  Baliiurst  street,  Toronto.  ’ 

CAIlllllillA  llAlll  ,  at  3.98  per  cent;  a  month  ago  the _ 

j  figure  was  3.90  p.c.  and  a  year  ago  | 

-  ;  3,46.  The  mining  group  ran  con- 1  Canadian  Manufacfurers 

Net  Up  at  $3.25  a  Share  for  l  trary  to  the  trend  of  the  industrials  '  U  D*  C*  L  *  EBB 

1947  From  $3.15  a  Share  showing  a  gain  in  yield  of  .05  :  nave  Big  drake  in  cRr 

Prpviniis  Vpnr  ®*^^  ^’^8  per  cent.  The  yield  on  this  - 

rrevious  xear  group  wa.s  .5.02  a  month  ago  and  ,  Hamilton  —  The  executive  coun- 

,  "7  •.  J  •  4.25  a  j’ear  ago  I  cil  of  the  Canadian  Manufacturers’ 


y®®L  j  Net  Up  at  $3.25  a  Share  for  I  trary  to  the  trend  of  the  industrials 

Operating  profits  for  year  un- 1  1947  From  $3.15  a  Share  showing  a  gain  in  yield  of  .05 

der  review  amounted  to  $1,923,- 1  Prpviniia  Vpnr  ®*^^  ^’^8  per  cent.  The  yield  on  this 

914  as  compared  with  $1,955,151.1  rrevious*  xe<ir  group  wa.s  .5.02  a  month  ago  and 

Executive  salaries  were  down  at  i  .  c  tt  •.  x  a  ^-25  a  year  ago 

$87,199  from  $114,464  but  bank!  Annual  report  of  United  Amuse-  _ 

loan  intere.st  absorbed  $.54,095  as !  Corp.  Ltd.,  for  > ear  1947 

against  nothing  year  before  and  $262  511,  THIC  ICCIIP 

there  is  a  deduction  of  $47,302  for  ® shared  out-  ^  ^  ISSUE 

non-receiving  expense.  Tax  pro-  !  gflntog  in  fiscal  year  Sded  Jan-  _ 

vision,  however,  was  down  over  :  enaea  •*»"  , 

$200,000  at  $838,000  and,  as  a  '  "’‘^e  Earnings  Expansion,  Inter¬ 
result  net  earnings  were  up  over  i  national  Paper  —  Dividend 

$100,000  at  $852  731.  ,  year  ended  December  31.  1946.  Gross  '  Declarations  .  2 

Balance  ehaxf ’  ov.  a  V,  ifu  !'**®®***®  $1,494,384  comparcd  News  of  the  Bond  Market  -- 

Balance  sheet  shows  a  healthy  1  with  $1,535,098.  Sicks’  Breweries  and  Merciirv 

working  cap-  :  Earned  surplus,  after  dividends,  '  Mills  Annual  Reports  .  3 

^89  a^  en/'!?f  1Q46  .  ;  Canadian  Pacific  Railway  An- 


Have  Big  Stake  in  ERP. 


Hamilton  —  The  executive  coun- 
I  cil  of  the  Canadian  Manufacturers’ 
:  Association,  in  a  report  issued  fol* 
I  lowing  a  meeting  here,  said  Cana¬ 
dian  manufacturers  are  vitally  con¬ 
cerned  with  any  program  which  will 
help  to  strengthen  the  European 
j  economy. 

j  The  European  Recovery  Program 
i  of  the  U.S.  would  influence  to  an 
important  degree  Canadian  exports, 

I  and  consequently  Canadian  employ¬ 
ment,  the  report  said. 

Trade  figures  to  date,  it  was 


working  cap-  :  Earned  surplus,  after  dividends,  '  MiHg  Annual  Reports  .  3  i  ^  .  the  report  .said. 

^89  a^  en/'!?f  1Q46  i  Canadian  Pacific  Lilway  An-  ^  ®>  >t 

at  end  of  1946.  Current  a.s-  Depreciation  allowance  was  $110,-  nual  Renort  4  indicate  much 

®^  $9,529,125  from  $7,-  966  against  $107,212,  total  taxes  of  Forest  Management  in  piiln 'ami ’  i  improvement  in  the  rehabilitation 

396,2^,  with  inventories  up  at  $911,6,50  included  'income  and  EPT  ,  pipe;  Indu.stTr  10  I  E^^ropean  economies.  The  urgent 

$4,89o,407  from  $3,648,008  and  re-  of  $204,039. .  :  Thp  ^Hitr.ria'i  Pacro .  ^6  i  peed  for  ERP  was  pointed  up  by 

ceivables  at  $4,034,906  as  com-  Balance  .sheet  as  at  January  3,  ^  a  Pare  of  Hints*  for’  ’l’nfi’ii’iriT;r  i  ^6®  fact  that  more  than  three- 

pared  with  $3,125,836.  Current  1943,  shows  current  a.s.sets  of  $361,-  ,  iTivp«tr.r=  ^  ^7  quarters  of  Canada’s  export  credits 

IT67^S  including  cash  of  $269,957.  Cur-  ;  Canadi'an  Business  'in.'iex' ::::::  8  i  L'’ 

^,678,948  from  $3,218,284,  more  rent  liabilities  were  $206,520,  indi-  :  panada  Has  Rir  <;takP  in  itrb  ^een  used  up  while  no  cash  return 

than  accounted  for  by  bank  loan  eating  net  working  capital  of  $1.54,-  i  Western  Provinces  Budret'for  i  ^®^  received  for  some  $600,- 

of  $1,150,000.  ,829  vs.  $317,692.  Fixed  as.sets  in- i  Recor<rSpen(linr  .  -  ^  9 !  000,000  in  1947  .sales. 

In  presenting  directors’  report  creased  to  $1,988,000  from  $1,852,- ^  Peak  Production  of  Lumber  ' in  r’ ,r 

G.  M.  Niven,  president,  states  that  000.  i  p  c  Seems  As.sured  —  Many  ^  ALE  BY-ELE(.TION  MAY  31 

shipments  to  date  this  year  are  George  Ganetakos,  president.  Problems  Faced  by  Industry  Ottawa  —  Date  of  the  federal  by¬ 
in  excess  of  the  corresponding  per-  states  company  in  past  year  made  jjj  New  Economic  Era  '.  5  -  election  in  Yale,  B.C.,  has  been  set 

iod  of  1947.  Volume  of  unfilled  expenditures  on  account  of  the  new  Consolidated  Paper  Reports  Net  I  fur  May  31,  it  was  learned  from 

orders,  he  says,  is  still  large,  and  Horne  Theatre,  purchased  the  ;  Earnings  for  1947  up  100  Per  I  fTinie  Minister  King’s  office.  The 

indications  are  that  company  will  :  Belmont  Theatre  property  on  Mount  Cent  .  11  i  election  has  been  called  to  fill  the 

have  a  .satisfactory  year  in  1948.  Boyal  Avenue  and  made  additional  Savings  and  Demand  Deposits  |  vacancy  created  by  the  resignation 
New  warehouses  and  offices  at  investments  in  associated  firms.  With  Banks  up  in  February .  .  12  uf  Hon.  Grote  Stirling,  Progressive 

Edmonton  and  Saskatoon,  were  ff*®  mortgage  on  the  Francais  Science  Keynotes  Jubilee  Meet-  i  Conservative,  due  to  poor  health. 

completed  in  1947  and  work  was  , 'f'f'®^fro  property  amounting  to  $75,-  C.I.M.M.  -  News  of  !  - - - 

started  on  a  new  warehouse  in  '  ^06  for  which  the  company  was  Mines  and  Western  Oils  13  '  li/f  .  • 

Toronto.  A  new  warehou.se  is  also  guarantor,  was  paid  off  by  Le  The-  ^Vide  Expansion  in  Earnings’ of  I  COIUDanV  MeetlllffS 
being  completed  in  Fort  Wil-  '  atr®  Francai.s,  Ltee.,  leaving  this  jj  g  Mining  &  Smelting  —  r  J  o 

liam.  ;  property  clear  of  any  indebtedness.  ;  j^g^g  the  Mining  Fields.  14  - 

- — -  ;  7^®  ®®'V  Lairet  Theatre.  L.moilou,  statLstical  Review  of  the  Secur-  I  London  C  a  n  a  d  i  a  n  Investment 

Reduction  in  Capital  By  i  Quebec,  m  which  the  company  has  ,  jg  Markets  .  15  ,  Corp’t,  annual  meeting  in  Montreal 

¥.¥¥.^^.4.^^ _ A.  n  £  cfta  an  interest,  is  under  construction  i  „  a«*.;i  lofu 


Company  Meetings 


;  A I  III' I  la  Salt 
j  Aliiiiiiiiiiiii  Co. 
I  A  -C.  Trli'iilioii 


t  I:i(l  Acn'iitaiioi 
It  liilcr  MliiiiiR 
;i  liiti'i'.  Haiirr 
;i  Jason  Mines 


MONTREAL  STOCK  E.XCHANGE 

.April  "til  . 

Week  Aro  . 

I'JIS  IliRh  . 

TORONTO  STOCK  EXCHANGE 


April  "lb  . .  . 
Week  Aro  ... 
l'JI8  lliRli  ... 


NEW  YORK  STOCK  EXCHANGE 


Aiiril  7tli 
Week  Aro 
]'.)18  HiRli 


Montrenl  Stock  ExclianRe 
Toronto  Slock  ExchaiiRe 
New  York  Stock  ExchuiiRe 


Industrials 

Utilities 

Combined 

Papers 

izn.z 

72.0 

lOt.l 

:i11.68 

11.')  1 

72.0 

1181.7 

:t22.!»l 

1Z.').1 

71.5 

108.1 

371.48 

Iilfltistrlals 

Golds 

B  Metals 

W  Oils 

HifL.'W 

01.77 

88.79 

1,-|.()8 

Kil.ZZ 

o:>  12 

1Z.  11 

17Z.Z1 

lOl.US 

•J0.8I 

17.77 

Iiidiiitriuls 

Baits 

L’tllities 

Coinliiiied 

tJO.O 

;«i.7 

20.0 

6.1.5 

««.« 

;i7.o 

:io.j 

(il  l 

tU.5 

18.6 

40.8 

66.0 

Week 

j^revious 

TOT.\L  TO  I).\TE 

To  April  7lh 

Week 

1918 

1917 

l,ZI(l,2Z.i 

368,8Z1 

13,650,971 

13,38Z,86I 

4J42.()(N) 

2.rjin.ooo 

7,llKb0IK) 

3,900,000 

05,428,000 

70,694,000 

Dom.  Textile  Available 

Definitive  share  certificates  repre-  ; 
seating  the  no  par  value  common  ! 
stock  of  Dominion  Textile  Co.,  Ltd.,  , 
as  presently  constituted  are  now  ; 
available,  L.  P.  Webster,  secretary  j 
of  company,  announces.  I 

Interim  certificates  should  be  sur¬ 
rendered  to  the  company’s  transfer  ; 
agents.  Royal  Trust  Co.,  Toronto,  ! 
and  Montreal,  for  exchange  into  i 
definitive  certificates.  Late  in  1947  | 
the  common  stock  was  subdivided  j 
on  a  nine-for-one  basis  and  as  a  re-  ' 
suit  of  the  split,  there  are  3,150,000  j 


Reduction  in  Capital  By  *  Quebec,  m  which  the  company  has  ;  jg  Markets  . 

Invixttfnianf  R  A  jf  CL  interest,  is  under  construction 

invebimenc  uonu  a;  anare  ^nd  is  expected  to  open  soon.  Direc-  Industrial  and  Klines  Index 

I  tors  have  under  consideration  ad-  i 

Supplementary  letters  patent  ditional  sites  for  the  construction  of  Ml'''',*'  J  |"'l  Acrrpt.ino; 

have  been  issued  to  Investment  new  theatres  :  '  I"''*'  Mi'imR 

D.._x  P  ou  rt  ■  .  new  ineaLre.s.  Aliiiiiiiiiiiii  (,<>.  .  .1  iiti'r.  Hiipi'r  . 

Bond  &  Share  Corp.  providing  for,  - - -  |  A -C.  ivi..pii.,ii..  .  ;i  jas.in  Min.'.s 

reduction  of  its  authorized  and  out-  :  SilORT.S  IN  MO.VTREAL  ;  AhrIi^-Hoiivu  m..  11  jubiii-ki'  M. 

standing  common  share  capital  to!  »  p  xp  _  v,  mio  v,  .  .yii'iiiiiii'i  M.  ..  IJ  I.hkih'I'i'c  (.old 

ocn  noA  1.  p  oAA  AAA  As  of  March  31,  1918,  short  posi-  Auio  l•;^l>l•l(•  l>i.  .1  1  iikr  siiorf 

260,000  no  par  shares  from  300,000  g  f  members  of  Montreal  Stock  l.oiiviromi  G 

share.s,  according  to  the  Quebec  ^  ,  .  ,  7.  .  ..  Hi'niiiniiiiois  .  .i(i  \i»ri)oii,iid  v. 

Official  Payette*  ^  Exchange  and  Montreal  Curb  Mar-  h,  nns  itiviT  .11  m.(:o!I-I'-io;ii.  n 

I  ket  on  securities  dealt  on  Montreal  Hi-cii’  I'.'  <■«  1.1  Mi'icury  Mills 

This  cancellation  of  40,000  com- ,  Exchange  amounted  to  10,535  shares  !j!irl""V„i,','.i'i(',." '  i'(  \!"('i",p. 
mon  shares  fixes  amount  of  capital  36  issues  with  Massey-Harris  <  Molmruh  Knit, 

with  which  the  company  will  here-  ipadins''  with  950  shares:  Abitibi  i  ui.  Mnliittlc  M  Mmih’Ih  M.  .. 


Afi^jlo-Umivu  M..  n  .loblirki' 


with  which  the  company  will  here-  leading  with  950  shares;  Abitibi  i  *  '"■ 
after  carry  on  bu.sines  to  not  le.ss  common  800;  Dom.  Coal  B  580;  }>  ',Vn'.' 
than  $1,800,000.  Winnipeg  Electric  575;  .St.  Lawr-  '  c'-ni.  Sudbiiry 


Winnipeg  Electric  575;  .St.  Lawr¬ 
ence  Corp.  550;  Seagrams  525; 
C.P.R.  515  and  Drvden  510. 


atistical  Review  of  the  Secur-  '  London  Canadian  Investment 
itl  Market.s  .  15  ,  Corp’t,  annual  meeting  in  Montreal 

.....  J  ...  .X  1  OH  Monday,  April  12th. 

Industrial  and  Klines  Index  . . . 

I  ( anadian  Westinghoiise  Co.  Ltd. 

.iiibi  !’.  it  i‘.  t  i!i,i  Acrriit.'iiioc  .  II  !  annual  meeting  in  Hamilton  on 
iM'i  ta  Salt  11  ||||,.|'  MiiiiiiR  U  I  Tuesday,  April  13th. 
aiiiiiiiiiii  (,».  .  .1  liiti'i'.  I’aiii'r  ...  2 

(;.  r.'li'iiiioiii'  .  ;i  jason  Mihc.s  .  II  j  Noranda  Mines  Ltd.  annual  meet- 
Ri(.-ii(>ii>ai  M..  it  .iiibiii-ki'  M.  ■  j);  ing  in  King  Edward  Hotel,  Toronto, 

rlaiHbi  M.  ..  l.l  I.amM’rrc  Dod  Hi  in  •  j  *  i  oo  i  a  fx  n/x 

(..  Kal.i'i.'  fi.  1  lak,.  Sli.ii'.'  ..  7,  on  Friday,  April  23rd,  at  2.30  p.m. 
r<'.l..iia  fia.'.  1  i.,.iiviroiii I  G  I-.  Il  l  National  Drug  &  Chemical  Co.  of 

aiiliariiiiis  .  .  I(i  Mai-D.inald  V>  1.1  _ ,  ...  ,  .. 

nils  KiviT  ..II  McCoti-i'niiiniao  11  j  <  Bid.  annual  meeting  in 

dll'  i.’i'  IS  1,1  Mi'iriiry  Mills  .1  i  Montreal  on  Friday,  April  23rd. 

fc' Aiik.'i'ii'.''  '  I  I  MaKniCK*'!'."’’  .;  '7!  Dowell  River  Co.  Ltd.  special  and 
II.  Ciiiiiici'  Hi'f.  l(  Moiiarcii  Knit.  .  "  annual  meetings  in  Vancouver  on 

'1-.  M'i"'l'in..s  .  'z  Nii'r'Di'iiR'  .  '  ‘;1|  Tuesday,  April  27th,  at  2  p.m. 

I’.  II .  I  Soiiiic'iiii  liiliiiiR  II  {  Western  Grocers  Ltd.  annual 

MS.  SniHi'n's  i  '!  (!kai’"i  ,.J  ,  meeting  in  Winnipeg  on  Wednesday, 

ns.  I'apcr  ...  II  OranK<'  <  if’iish  2.  April  28th  at  3  p.m. 

nn'irri'i'ini'oM  .11  i'«’::;ii.'..sVm  ‘cm'i’;  il  H'ulson  Bay  Mining  &  Smelting 
line  Mines  ..  II  ivni 'sii’iir  l•nl•.•.  1 1 ;  Co.,  annual  general  meeting  of 

si'Avei  y  v’kniii-  1 1  I’enni.'iiis  .  7  shareholders  in  Toronto  on  Friday, 

iniininii  Cniil  .  II  I’lnilenli.il  I  rust  -I  Anrji  OAth  at  9  nm 

.III.  Kiibeies  .  (I  OneiiKinl  .  I  I  ''P'^**  '^uin.  at  z  p.m. 

"i’.''  Ml'*.'*'’  I'i  *’(•'  '  Canadian  I’aeific  Railway  Co. 

e.T  Mn'.'mC’R  'il  ly'ieri  mVkini'.ni  1(1  annual  meeting  in  Montreal  on 


l-i  I.amM’rrc  llold 


Hi  MacD'inalti  V« 

11  MfColl-l'i’oaltnat 
in  Mficiiry  Mills 
t.n  Mmln«  Corn. 

1  I  MoIsod'k 


(Ions.  Snicltri 

GOODYEAR  CUTS  PREFERRED  c.RR.  Ylo'  and'Dryden  510.  "  '  .  'i  K:.:‘"r;.is,‘ "g 

Goodyear  Tire  &  Rubber  Co.  of  On  Montreal  Curb  Market  there  (  ntincni.ii  oil  .  rt  I'avinastci-  c. 

Canada,  Ltd.,  have  purchased  for  were  a  total  of  96,535  sharea  short  ||  jNni«sii»ar  i 

redemption  and  cancelled  744  4  per  on  30  is.sues.  Leading  short  issues  Daninion  Coai  .  n  Hniticiiiial  T 


2  Nat.  Dnm  .  2  ; 

1  Norinctal  Mining  1 1  | 
1 1  (hiroii  <>4  Uiinadii  2  • 

1  Dkalta  Oil  .  ..  lit  I 

11  Orai)K<'  ( iS'iisb  .  2 

2  Ha<’.  (,oast  Irriii.  .t  ; 


11  I'liitlcillial  lllist  Anril  a  f  9  n  tvi 

cent  cumulative  redeemable  sink-  were:  Bob’s  Lake  26.000  shares;  I'abi-ics  n  Oupuiont  .  ii  s^uin,  at  ^  p,m. 

ing  fund  preferred  .shares.  This  re-  Quebec  Mangane.se  35, ,500;  Macdon-  THn.ii'’  li  M"'"i'iiwi'ni(  .  "  ('  '7 '  Pacific  Railway  Co. 

duces  number  of  preferred  outstand-  aid  11,600:  East  Sullivan  2,000;  lini  MiinnC’R  '.  :i  yii.  iiiH CokI.mi  i'i  1  annual  meeting  in  Montreal  on 

ing  to  159,2,56.  |  Buffalo  Addison  5,000;  Gaspe  Oil  t;"l<lvnr  Mi;i.s  .11  Sirks’  iiii"^M'ri.'s  .1 ,  Wednesday,  May  5th,  at  noon. 

-  - j  1,800;  Louvicourt  1,600  and  Brown  ul.h',.,,' .  s(nIliiriiii:I"*M.  ' ' .  ill  Canadian  Pacific  Railway  Co.  an- 

LIST  NEILSON  PREFERRED  1  Co.  1,750;  Donnacona  8.50;  Quebec  G''iiiion  .i;  Go.  .  H  stci-l  of  Cmi.  I  nual  meeting  in  Montreal  on  Wed- 

Listed  on  Montreal  Stock  Ex- {  Labrador  3,000;  Pickle  Crop  1,100.  .  j!  -nliyihiyil' G.  ,  :  nesday.  May  5th,  at  noon. 

change  during  past  week  25,000  j  -  •  - -  ;  HnlliuRri'  Cons,  .’id  •|■ill'^lll•^•  I’ron’s. .’  '<)  |  International  Paper  Co.  annual 

shares  of  57c  cumulative  redeem- ,  $100  par  value  of  William  Neilson,  3’j  w5Vi*..io’;i;''i.i,'r  ' '  ?  1  meeting  in  New  York  oa  WedneS' 

able  sinking  fund  preferred  stock,  1  Ltd.  1  Imperial  oil  .  13-14  York  knlttiiiR  ' ic  1  day.  May  12th. 


